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The New Year 


In the economic history of our country 1957 was a noteworthy year 
for the fact that the devaluation that had long been unavoidable, was 
undertaken and the first steps were taken towards free foreign trade. 
The liberalisation of imports has, it is true, been continued since then, 
but otherwise one hardly has the feeling of having passed a milepost in 
our economic policy. On the contrary, the depressing tendencies are now 
considerably stronger than when I introduced the new annual issue of 
Unitas in this place a year ago. 

Has, then, all been in vain? It may be questioned whether devaluation 
was undertaken too late — which is my opinion — but that is now an 
academic question. It is more important that all who thought that an 
adjustment of the rates of exchange would suffice by itself to achieve 
and maintain a higher measure of employment, made a great mistake. 
For, since the devaluation, the international trend has grown worse in a 
distressing way. But, in addition, we have now to accept the consequen- 
ces of the too rigorous and shortsighted monetary policy the Bank of 
Finland pursued last year. The public economy, like the Government’s 
economic policy in general, still moves along the same lines. In other 
words, courage has been lacking to go all out, in connection with the 
devaluation, towards freer economic conditions and a policy of more 
encouragement of production, which should have been the intention. 
The more realistic view of the situation that is now shown by the Bank 
of Finland has, unfortunately, not been accompanied by positive measures 
on the part of the Government. 

However, the devaluation and the liberalisation of imports have laid 
a foundation for our economic life on which we can and must continue 
to build. The danger of continued inflation is, indeed, still present and 
must not be underestimated, but it is at least of equal importance that 


























the people have been given employment by the organs of trade and not 
at the expense of the community. We have therefore the right to look 
forward to a more encouraging policy for production in the widest sense 
of the word. And, as the employment problem is also in a very high degree 
a question of the continued industrialisation of our country, this implies 
that considerably more attention must be devoted to the accumulation 
of capital and opportunities of investment than hitherto. On this point 
there should, indeed, be no differences of opinion, for a positive solution 
is as much in the interests of the labour movement as of anyone. 

In the present situation there are two circumstances that call for an 
immediate and thorough revision of the economic policy of the Govern- 
ment. The trend of the world market does not appear at present to be 
favourable for countries that export raw materials and semifinished 
goods, which applies in a high degree to Finland. As, besides, the 
tendency is towards larger and more uniform trading areas in Europe, 
greater demands will be made in time on the competitive ability of our 
trade both in quality and price. The instinct for selfpreservation alone 
should urge our Government to put its house in order in good time. 


28. 2. 1958. Géran Ebrnrooth 






































The trend of building activity 


By EINO H, LAURILA, 
IIead of the Economic Department of the Ministry of Finance 


Construction as a whole — comprising construction and building — 
has attained very considerable proportions in Finland since the war. 
If this activity at the end of the 1940’s is compared with the pre-war 
years, it can be said that its increase has been greater than the increase 
in production in other main branches of trade. The causes are not 
far to seek. During the war construction was reduced considerably 
more than production in general. The consequent shortage and the 
tasks of reconstruction of diverse kinds therefore called for a considerable 
increase in construction. This meant, in turn, a not inconsiderable 
change in the distribution of our productive resources. 

During the last few years construction and building has represented 
a very large proportion of our total production. Thus the income 
derived from this activity has amounted to 9-10 per cent of the national 
income; before the war it was only 5—6 per cent. From an international 
point of view, too, construction in Finland is fairly large, for in many 
other countries the proportion of construction to the national income 
varies from 5 to 8 per cent. The relative extent of construction and build- 
ing is also reflected in the structure of investment activity. During recent 
yeats as much as 60-65 per cent of the total investments have been 
devoted to such objects as can be referred to the production of buildings, 
other constructions and works. This ratio is appreciably higher than 
in most other countries, and it would probably not have been attained 
without the measures of investment policy adopted by the public sector. 

The above remarks with reference to construction as a whole also 
tefer to the construction of buildings, the proportion of which to the 
total output of construction has amounted to about 70 per cent in recent 


























years. The great extent of the building of dwelling houses since the war 
was mainly due to settlement work which increased the production of 
farmers’ dwelling houses and farm buildings, and to the production of 
dwellings in centres of population with the help of public funds. Besides, 
the building operations of the public sector itself — only since 1949, it is 
true — have assumed large proportions. 

These circumstances should be borne in mind in examining the trend 
of building of late, its present extent and future possibilities. 

The output of building increased constantly after the war up to 1951. 
In that year the cubic contents of completed buildings attained their 
highest level up to this time. Building was very lively, especially in regard 
to industrial buildings and business premises. It should be noted, however, 
that the cubic contents of completed buildings, as such, do not actually 
reflect the extent of building activity, nor therefore the level of construct- 
ion of dwelling houses at a given time. Buildings that are completed in a 
certain year may have been erected to a large extent in the previous year 
— or possibly in the course of several years. In addition, every construct- 
ed cubic measure represents results of production of different kinds, 
according to the type of building or the building material to which the 
various cases refer. 

In 1952 building fell off very much — particularly as regards 
industrial buildings, business premises and farm buildings — but re- 
covered again in 1953 and attained a fresh peak in the following year. 
1954 was also noteworthy for the fact that in that year the cubic contents 
of houses built of bricks exceeded the cubic contents of houses built 
of wood for the first time. At the same time the building of dwelling 
houses in centres of population attained the same extent as in the rural 
districts, and since 1954 the centre of gravity has shifted ever more 
clearly to the centres of population. In 1954 dwelling houses in particular 
were built on a large scale. This was contributed to by the intensification 
of the building of dwelling houses assisted by the public sector, that had 
begun already in the previous year, as well as by an appreciably higher 
level of incomes. The public sector’s own building activity was also 
livelier in 1954 than formerly, besides which building for industrial and 
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business purposes was increased by the improved trade conditions after 
the slump in 1952-53. 

In 1955 there was a certain decrease in the building of dwelling houses. 
This was mainly due to a reduction of the public sector’s own building 
activity and the decline in farm building operations that had become ever 
steeper since 1952. The output of dwelling houses — in spite of the 
reduction in the rural districts — was, as a whole, of the same extent as in 
1954. This applies equally to industrial buildings and business premises. 

In 1956 the construction of dwelling houses again recorded a rise; 
the general strike in March had no particular influence on the result. The 
production of dwelling houses as a whole was on the same level as in 
1955; it increased appreciably in the centres of population, but fell off to 
a corresponding extent in the rural districts. The output of farm buildings 
continued to decline greatly. As regards the public sector, a considerable 
increase occurred. In 1956, too, more industrial buildings and business 
premises were built than in 1955, though this was principally due to 
building having already begun during the latter year to a large extent. 
The buildings completed in 1956 amounted to about 20 million cu. m, 
which equals the result for 1955, but is about 10 per cent below that for 
1954. The »actual» result for 1956 — calculated in the manner referred to 
above — was probably rather higher than in 1954. 

As 1956 is the last year for which we have at present fairly precise 
data regarding building operations, it may be appropriate to add a few 
figures of that year. 

The value of the output of buildings in 1956 has been calculated at 
130 400 million marks, of which about 65 per cent referred to the centres 
of population and about 35 per cent to the rural districts. The proportion 
of brick houses to the total value of production was 69 per cent, of 
wooden buildings 31 per cent. The value of production of the different 
types of buildings was as follows (in thousand million marks): dwelling 
houses 69.5, farm buildings 7.4, industrial buildings 11.9, business premi- 
ses 13.9, public buildings 21.4 and other buildings 6.3. The manpower 
employed in building, which has grown almost uninterruptedly in recent 


years, averaged 102 000 in 1956, of whom 90 000 were paid workers and 
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12 000 owners of private enterprises. These figures do not include the 
manpower employed by builders’ sub-contractors which totalled 16 000. 
The incomes derived from building amounted in 1956 to about 51 000 
million marks, of which 41 coco million represented income in wages. 

The changes that occur in the production of buildings are also of 
great importance to the course of development in other branches of 
trade. This refers, of course, especially to the manufacture of building 
materials. At the end of the 1940’s we still suffered a shortage of some 
building materials, but it has gradually been possible to increase output, 
and in 1955—56 a maximum level was reached that was about Go per cent 
higher than in 1948. The proportion of foreign building materials to the 
total consumption has constantly been reduced in consequence and only 
amounted to Io per cent in 1956. 

In 1957 a change for the worse set in again in building activity; as 
this coincided with a decline in all other production, it could be expected 
that, on account of its sensitiveness to trade conditions, building would 
fall off very much. As far as can be judged from the still incomplete data, 
the reduction of output from 1956 to 1957 amounted to about 5 per cent. 
It should be noted, however, that at the beginning of 1957 building was 
on a larger scale'than at the same period in 1956, whereas at the end of 
1957 it was at least 10 per cent less than in the previous year. The falling 
tendency — which is also visible in the reduction of building work 
started — was therefore very pronounced. The cubic contents of com- 
pleted buildings were approximately the same in 1957 as in the previous 
year, but if it is borne in mind that the greater part of these buildings had 
already been begun in 1956, the »actual» output in 1957 was less than in 
1956. The value of the output was less than in 1956 too, although 
building costs had risen. During 1957 approximately as many dwelling 
houses, farm buildings and business premises were completed as in 1956. 
Appreciably more public buildings were completed, but far fewer indust- 
rial buildings. Nevertheless, the cubic contents of the completed indust- 
rial buildings exceeded those of 1952-55. With regard to farm buil- 
dings, the output of which had fallen off by 50 per cent since 1951, it 


should be mentioned that no further reduction occurred in 1957. 
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The falling off in buildings has led to a very considerable reduction 
of labour in this branch. This refers in particular to the centres of 
population, where the number of unemployed has grown very much. Of 
the unemployed in the centres of population over one-third are at present 
people who were formerly employed in the building trade. At the end of 
January there were about 20 000 builders on the unemployment registers, 
which is about 7 coo more than last year. The decrease in building has 
also had a distinct influence on the building materials industry. The total 
output in the materials branch was, indeed, about as large in 1957 as in 
1956 (when the general strike reduced output), but it fell off constantly, 
so that at the end of last year it amounted to only 85 per cent of the 
corresponding output in the previous year. 

The trend of building activity has presumably been influenced by 
several factors. These include the decrease in general economic activity 
and the uncertain prospects for the future. The lower economic activity 
has reduced incomes and savings which, in conjunction with the strict 
monetary policy, has had an adverse effect on the possibility of financing 
even a reduced demand. Also the possibility of obtaining credits for the 
building period has become much more difficult, which has created 
trouble for building enterprises — and even led to bankruptcy — and 
has lowered the level of builders’ earnings. 

In recent years the trend has been towards the public sector — 
especially the State — participating on a large scale in financing building 
activity. In 1955-56 the public sector employed about 42 000 million 
marks for this purpose, of which approximately 26 000 million for its own 
buildings and about 16 ooo million in the form of loans to other builders. 
The value of the buildings constructed with the help of these 42 ooo 
million may be estimated at about 66 000 million marks, i.e., over 50 per 


cent of the annual value of all building activity. In 1957 the public sector 





employed — according to preliminary estimates at least as much 
money as in 1955—56 for financing building. If the public sector reduces 
its contribution to investments in 1958, there is very little chance of an 
advance in building. 


The public sector’s financing activity primarily affects dwelling 
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houses and public buildings. On the other hand, however, industrial 
buildings and business premises are financed mainly by monetary insti- 
tutions or other private bankers. Already in 1956 building credits from 
the monetary institutions decreased; this decrease was due to the fall- 
ing off in deposits and the stringent monetary policy. 

It is evident that solely by measures of monetary policy building 
cannot now be encouraged, so that the whole productive capacity should 
be utilised. This also applies to the building materials industry. By in- 
creasing the possibilities of obtaining credit and granting easier terms 
for loans it is, however, likely that the productive capacity of building 
could be utilised comparatively rapidly on a larger scale, which would 
also reduce the severe unemployment. In this way such losses could 
also be avoided as occur, when building work that has been started has 
to be given up. On the other hand, the relation of the supply of and 
demand for buildings must be taken into account even on a short view. 
Lower incomes, as well as some other circumstances —e.g., the decontrol 
of rents — have greatly reduced the demand. If building costs could 
be reduced, e.g., by lowering or abolishing the sales tax on building 
materials and by increasing productivity for building activity, and if, 
besides, the standard quality of buildings could be lowered, it would 
be possible to restore the upset equilibrium between the supply of and 
demand for houses. On a long view, however, building depends upon 
productive activity as a whole, on deposits and savings, and on the 
demand for different objects of investment. In such a country as Fin- 
land there will be a great need for building activity in the future, too, 
but it may be that the proportion of house-building to the total prod 
uction has been so high in recent years that expansion in this sector 
may be expecied to be slower in the next few years than the increase 


in the total production of the country. 
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Finland's foreign liabilities and assets 


By RAGNI BARLUND, 
Member of the Bank of Finland Institute for Economic Research 


The international investment market continues to be depressed. It 
was therefore only minor credits that found their way to this country last 
year. Nor did the short-term foreign assets and liabilities experience 
any striking changes during 1957. 

Any comparison based on the value of foreign currencies must be 
rather unsatisfactory, if an alteration of the rates of exchange has been 
made. This fact should be borne in mind in regard to Finland’s foreign 
payments during 1957, for the devaluation on 16th September raised the 
quotations in marks by 39 per cent for all foreign exchange. In the present 
review the movement of capital has been calculated, as far as is possible, 
according to the rate of exchange on the date of payment, and the 
amounts outstanding are also stated at the day’s rate of exchange. 

For many years it has been mainly the State and the Bank of Finland 
— since 1956 also the Mortgage Bank of Finland, affiliated to the central 
bank —-that have negotiated all foreign credits and re-lent them to the 
ultimate Finnish borrowers. The only important exceptions have been the 
shipowners who have obtained direct loans for purchases of ships. In 1956 
there were also two State-owned companies which obtained big credits 
guaranteed by the State. Of these earlier credits some undrawn amounts 
were still available at the beginning of 1957. Thus, of various loans from 
the International Bank for Reconstruction and Development there remain- 
ed in all fully 4 000 million marks and of the State-owned companies’ 
loans about 1 800 million. There were no new loans for public account dur- 
ing the year, but on the other hand some State-owned companies were 
granted credits with or without a State guarantee. In addition, some 


private borrowing in different currencies occurred without any State 
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guarantee. With a few exceptions these credits, both public and private, 
ate intended for specified imports of machinery and plant. 

Of the proceeds of loans available in various quarters, amounts in 
foreign currency were drawn during 1957 to a total value of 8 200 
million marks. This includes as one of the largest items the loans of 
shipowners amounting to 3 ooo million marks. Owing to the agio losses 
the liabilities increased, besides, by 27 300 million marks at the time of 
the devaluation. 

The redemption of former foreign credits amounted in all to 4 800 
million marks. Of this total 2 200 million referred to credits on ships, 
besides which appreciable sums went to repaying credits obtained im- 
mediately after the war from the United States, Brazil and Colombia, 
largely for buying consumer goods. For the actual funded debt to 
Sweden the moratorium is still in force as regards redemption, whereas 
the State’s liability in bills to the State Bank of Sweden was partly 
redeemed. 

The expenditure on interest on all foreign loans totalled 3 000 million 
marks last year. 

The following table shows from what countries or groups of countries 
the long-term loans outstanding at the end of the last two years origi- 
nated. The sums are stated in marks and for the sake of comparison they 


are also converted into dollars. 


Finland’s long-term liabilities 


$0.92. 9057 $1:.12.30§6 32. £2. 1957 3%. 12. 1956 





mill. mks mill. mks mill. $ mill. $ 

United Kingdom 600 500 1.9 2.2 
Other EPU countries 44 900 29 300 139.9 126.8 
Soviet Union 6 400 4 600 19.9 19.9 
U.S.A. 31 100 23 300 96.9 100.9 
South America 2 400 2 100 7-5 9.1 
IBRD 13 600 8 600 42.3 B72 
Total 99 000 68 400 308.4 296.1 


It is particularly noticeable that the members of the European Pay- 


ments Union have of late years played a increasingly more prominent part 
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in financing Finnish imports. It is worth adding that pre-war liabilities 
now represent only a small part of the total liabilities. 

The movement of long-term capital over and above the actual 
borrowing dealt with above is insignificant. In 1957 this included the 
redemption, according to agreement, by the State in gold and dollars 
to the value of 800 million marks of a further part of the subscription 
to the International Monetary Fund. In consequence of the devalua- 
tion 600 million marks were paid, besides, to the International Bank for 
Reconstruction and Development, by which means Finland’s subscript- 
ion to the bank was maintained at an unaltered dollar value. The 
corresponding increase in marks of the value of the subscription to the 
International Monetary Fund was covered by a promissory note of 
2600 million marks. Altogether the movement of long-term capital 
yielded a surplus of 1 500 million marks for Finland. 

As the balance of trade improved, the deficit in current transactions 
with other countries was considerably less last year than in 1956. On the 
basis of the data available at the present moment the deficit in the 
balance of payments may be estimated at about 3 ooo million marks. This 
amount was not fully covered by the surplus of loans, but had also to be 
financed by means of short-term funds. 

So far as the short-term assets and liabilities of the country are known, 
a sutvey of them is given below for the end of the last two years. The table 
also includes the net movement during the intervening year 1957, i.e., 


the actual change after deducting the agio profit or loss caused by the 
devaluation. 


From an accountancy point of view the assets, indeed, grew by 14 400 
million marks, but as an increase of 15 700 million had occurred at the 
time of the devaluation, they were reduced in reality by 1 300 million in 
the course of the year. The most important part of the assets, the banks’ 
available reserve of foreign exchange, also rose as expressed in foreign 
currency. With regard to its composition the foreign exchange reserve 
does not yet display any great shifts between the different currencies, 
as might possibly have been expected in consequence of imports having 
been liberalised. — The amount of foreign exchange which had already 
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been sold to importers, but which was still in the hands of the banks as 
cover for documentary credits and the like, fell off during the year. 
Goods came in and were paid for with such committed foreign currency, 
and fresh documentary credits were not opened on the same scale. The 
same applies to some extent to prepayments for imports, so far as these 
are known. In this case, too, imports against earlier prepayments exceeded 


the value of the fresh prepayments. 


Finland’s short-term assets and liabilities 














Actual 
31.12.1957 31.12.1956 movement 
mill. mks mill.mks of capital 
in 1957 
Assets mill. mks 
Banks 
gold II 300 8 200 ~ 
foreign exchange 37 700 26 900 +1 600 
committed foreign exchange 8 400 7 800 —2 100 
foreign bills 200 100 ° 
Import prepayments 700 1200 — 800 
Other assets I 200 goo _ 
Total 59500 45 100 —I 300 
Liabilities , 
Banks 
foreign exchange accounts 5 400 5 500 —3 500 
mark accounts of holders abroad 9 100 8 400 + 700 
Export prepayments 9 100 39 00 +2 300 
Import credits received 3 600 2 600 fe) 
Total 27200 20400 — 500 
Net assets 32 300 24 700 — 800 


Short-term capital flowed out of the country in the form of an actual 
reduction of liabilities by 500 million marks. Nominally, they were 
increased by 6 800 million, whereas the increase in value at the deval- 
uation amounted to 7 300 million. Advances on exports increased most; 
on the other hand, the liabilities of the banks in foreign currency fell oft. 

Owing to the absence of information, a large part of the private 
liabilities and assets is excluded from this review. This refers in particular 
to such obligations as are dependent on customary terms of payment 
for imports and exports. In this connection some irregularity due to the 
devaluation is to be expected. Funds, the collection of which had been 
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delayed as long as possible in expectation of a more favourable rate of 
exchange, were called in urgently; otherwise the reduction of assets 
would have been far greater than it was in reality. 
A combination of Finland’s long-term Liabilities and known holdings 
of securities with the net short-term assets yields the following figures 
for the total net foreign liabilities, in marks and converted into dollars. 











31.12.1957 31.12.1956 31.12.1957 31.12. 1956 


mill. mks mill. mks mill. $ mill. $ 
Long-term liabilities —99 000 —68 400 — 308.4 —296.1 
Holdings of securities 4 800 3 500 15.0 15.0 
Net short-term assets 32 300 24 700 __100.6 106.9 
Finland’s net foreign liabilities —61 900 —40 200 —192.8 —174.2 


This calculation does not include the subscription to the Internat- 
ional Bank for Reconstruction and Development which amounted to 
2 400 million marks at the end of 1957, nor the subscription to the 
International Monetary Fund, 12 200 million marks, or the liability 
of 9 cco million on the latter amount. 

The long-term liabilities of Finland can hardly be considered to be 
too large, especially as the loans of the last few years at any rate have 
been used entirely for productive purposes. Fresh loans would therefore 
be welcome, if they were available on acceptable terms. On the other 
hand, the reserve of the most important currencies still remains small. 
Imports from the dollar countries and Western Europe are now mostly 
free, but gold, dollars and Western European currencies for payment of 
imports from those countries are available for 2% months only. This 
cannot be regarded as satisfactory in view of the great seasonal 
fluctuations in exports and the sensitiveness of the economy to cyclical 
changes. At present, for instance, income from exports threatens to drop, 
so that the reserve of foreign exchange will naturally be reduced. Finland 
also does not have access to automatic credit facilities in Western 
Europe. The devalutation, in conjunction with the strict monetary 
policy, has, indeed, so far restored equilibrium in the balance of 
payments, but whether the equilibrium can be maintained in the 
future depends wholly on the economic policy. 
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The economic situation 


A distinct weakening of the international trend occurred in 1957. In 
the summer production and employment still rose slightly in general, 
but towards the end of the year the situation grew worse almost every- 
where. In the steel industry and the building trade, in particular, invest- 
ments decreased appreciably, an object at which the strict monetary 
policy had partly aimed. Consumption, on the contrary, still remained 
very large in most countries. 

Prices of raw materials and rates of freight fell off very much. It was 
partly in consequence of this that the actual pressure of inflation was very 
insignificant at the end of the year. Thus wholesale prices in many 
countries tended to fall. The cost of living, on the contrary, continued to 
rise, though this was mainly due to some measures concerning prices 
which governments adopted in various countries. The higher cost of 
living, in turn, provoked claims for higher wages. This was an important 
cause of its not having been possible to make economic policy as favour- 
able to promoting production as the trend of trade conditions would 
have permitted. Besides, difficulties in connection with the balance of 
payments enforce great caution, when a possible change in economic 
policy is contemplated. 

Economic development has, naturally, proceeded in different ways 
in different countries. In the United States the backward trend has attained 
its greatest extent. Although it was fairly generally expected there that 
industrial production — especially in the steel and motor car industries — 
would again begin to increase in the autumn, practically all the economic 
indices displayed a downward tendency at the end of the year. The index 
for industrial production (1947 /49=100) stood at 136 points in December 
or 8 per cent lower than in December 1956. In January 1958 the index 
dropped still further to 133 points. The output of steel was then 39 pet 
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cent and in the motor car industry 24 per cent lower than a year before. 
The principal cause of this great decrease in production was a consider- 
able reduction of stocks, but consumption has also begun to fall off. 
Unemployment in the United States is now greater than in any other 
year since the war and affects about 7 per cent of the labour force. 

The recession in the United States has brought about certain, though 
hitherto comparatively cautious, alterations in economic policy. Already 
in November the Federal Reserve banks lowered the bank rate by 4 per 
cent to 3 per cent. In January the bank rate was lowered by 1 per cent 
and in March again by 14 per cent to 214 per cent. The cash reserve 
regulations of the member-banks have also been modified, which in- 
creased the banks’ possibilities to grant credit. The cash payment terms 
in the stock market have likewise been relaxed. The Government has, 
however, so far been content to increase its expenditure on defence to some 
extent. On the other hand, the expected lowering of taxes has not yet been 
accomplished. The general opinion is that the economic setback will prove 
to be harder than was feared some time ago. At the same time it should be 
remembered that it is an election year in the United States which in itself 
forces the Government to do all it can to overcome the existing crisis. 
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In Western Europe the weakening of economic activity has not been 
as pronounced as on the other side of the Atlantic. While it is calculated 
that industrial production in the OEEC countries rose by 5 per cent in 
1957 in comparison with the previous year, there was no increase in 
production in the United States. In Western Germany industrial product- 
ion advanced by 6 per cent and in the United Kingdom by 2 per cent. 
In France the increase was 9 per cent and in Italy 10 per cent. Towards 
the end of the year, however, production began to decrease in most 
countries except France and Italy, where the increase still continues. 
Unemployment is also larger in Western Europe than in any other 


post-war year. 


Proportionate changes in some economic indicators in certain countries in 1956 -57 














Industrial | Wholesale | Cost of | Exchange | Unemploy- 
Country production prices | living | reserve | ment 
| | 

21957101956] 1957 | 1956 | 1957 | 1956 | 1957 | 1956 | 1957 | 1956 
U.S.A. +0 +3 +2 +5 #=++3 +3 +4 «+1 «+426 +7 
United Kingdom +2 +0 -11 +4 +5 +4 +7 +42 +413 «+27 
W. Germany +6 +8 +1 +3 +4 +2 #429 #=+39 +11 #+4 
France +9 +10 +14 +5 +10 +1 -76 -36 -—10 —33 
Belgium ; +3 +4 +2 +4 +3 +3 -3 %+3 ++ 10 —22 
Netherlands +345 -1 +5 +7 +4 —-1 —-16 +4122 —16 
Switzerland . : —-I +4 +2 +2 +46 46 + 19 +18 
Austria +6 +4 -2 47 +2 +4 #+26 #413 - 4 «+5 
Italy +10 +7 +1 +40 +4 +5 #+22 +6 -20 -—4 
Sweden as =— 2 ee ee +a 42 +2 +a ae 
Norway +3 +5 +0 46 +2 +5 +2 +9 +26 -—10 
Denmark +5 —-1I —3 +4 +1 +4 +31 —2 + 6 -8 
Finland +3 +2 +14 +9 +8 +17 42=+37 4-21 #++ 40 +18 


Not withstanding the falling off in employment and production, 
wages and living costs have risen almost everywhere. In such circum- 
stances only Western Germany among European countries has found it 
possible to encourage economic activity by relaxations in its monetary 
and financial policy; the bank rate was lowered in Western Germany in 
January for the third time within a year, besides which taxation was also 
reduced. In the United Kingdom, on the contrary, a tight economic policy 
has continued to be pursued, as is indicated, above all, by the 7 per cent 
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bank rate. Britain’s balance of Changes in the bank rate 


payments and the position of 








sterling, too, have been streng- 
thened by this policy, and rum- 
outs of a devaluation of the 


W. Germany 


pound have been silenced. In 
France’s economy, too, some 
stabilisation has been noticeable 
of late. 

The raw materials countries, 
on the contrary, have got into 
trouble with foreign exchange 




















in consequence of the markets 





for raw materials having cons- 

tantly grown worse. During 

1957 the average fall in the prices of raw materials amounted, accord- 
ing to the British Reuter index, to 16 per cent and, according to the 
American Moody index, to 11 per cent. Among the principal raw 
materials cocoa and cotton were the only ones, the prices of which 
were higher at the end of the year than at the beginning. In the case 
of: the former prices rose by as much as 66 per cent, mainly owing 
to greatly reduced output. The prices of various metals dropped 
most: for copper, lead and zinc by one-third. Most articles are now 
in over-supply, for productive capacity has been greatly increased, 
while the demand in the industrial countries has decreased owing to the 
backward tread of trade conditions. This has caused great difficulties in 
regard to the balance of payments, especially in Latin-America. These 
problems are far-reaching, for the reduced possibilities of the Latin- 
American countries to import from the United States and Western 
Europe increase the difficulties of the latter countries in exporting. As, 
on the one hand, imports by the European countries from the United 
States are also falling off and American purchases from Europe threaten 
to decrease, the difficulties of overcoming the present economic crisis 


are greater than during the two earlier setbacks after the war. 
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Foreign trade 





The stagnation in economic expansion abroad naturally casts its 
shadow over Finland’s exporting prospects at present. Actual setbacks 
ate, indeed, probably not to be expected, but the fact alone that exports 
of most of our products are estimated to amount at most to last year’s 
level signifies that the productive capacity of the country can only 
partly be utilised. 

Even though the state of the market for exports has not improved as 
much as might, perhaps, have been expected at the time of the devalua- 
tion, the competitive ability of our exporters is now undoubtedly greater 
than it would have been without the appreciable increase in earnings in 
marks brought about by the devaluation. In this respect the position was 
further improved in February, when the export dues were reduced on an 
average by 15—20 per cent. The proportion of export dues to export 
prices is as follows since 3 February 1958 for the different articles of 
export (for articles produced in Northern Finland the ratios are still 50 
per cent lower than those that apply to other parts of the country): 


Export dues in percentage of export prices 








, Since Former 

Article | 3. 2. 58 | ratio 
Unbleached sulphite pulp 11.2 15.4 
Unbleached sulphate pulp 15.4 19.6 
Silk pulp 9.8 12.6 
Other pulp 11.2 14.0 
Mechanical pulp 12.6 16.8 
Paper 18.2 21.0 
Boards and cardboard!) 12.6 16.8 
Plywood 8.4 9.8 
Sawn and planed goods?) 9.8 11.2 
Round timber 7.0 8.4 
Other articles 1.6 2.8 





The lively felling of sawlogs that is proceeding at present is a sign 
that devaluation encouraged actual production for export, at least to 
some extent. Judging by its extent, one might even expect an increase in 





1) Excluding wallboard, roofing felt and fluting 
3) » boxboards 
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Finland’s principal import and export countries 
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exports of sawn goods. This, however, is not likely to occur. For the 
large fellings are, above all, due to the stocks of raw timber and sawn 
goods of our sawmills having fallen very low last year, so that they now 
have to be replenished. Shipments, on the contrary, are expected to be 
smaller this year than they were last year, though, perhaps, not so much 
smaller as comparatively feeble sales hitherto would imply. Up to the end 
of February our sales of sawn goods amounted to about 275 000 stds as 
against 360 ooo stds last year. In Sweden the corresponding figures were 
300 000 and 455 000 stds respectively. 

The dead season of the market for sawn goods so far is, above all, a 
consequence of the strict monetary policy still pursued in the United 
Kingdom. It forces buyers to be very cautious, as it is difficult to obtain 
credit and as it is expensive to hold stocks. Besides, British buyers have 
had to take into consideration, on the one hand, the offers made by the 
Soviet Union already before Christmas and again in the beginning of 
February of 175 000 stds, and on the other, a parcel of 55 000 stds 
released by the British Government out of its strategic reserve. The turn 
of the Northern countries will come, only when these purchases have 
been concluded. 


Britain’s total imports of sawn goods amounted last year to about 
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I 400 000 stds, which represents an increase of 180 000 stds above the 











previous year. This year, on the contrary, imports are expected to fall off. 
As, however, the other European countries seem to require about the 
same quantities of sawn goods as last year, it is expected that supply and 
demand in the European sawn goods market will balance each other this 
year. The level of prices will thus also be steady, provided sellers keep 
calm. The offers both from the Northern countries and from Austria are 
expected to be smaller than last year. Canada, however, is an uncertain 
factor in the market, its exports to Britain having been in a trough for the 
last two years. It is very probable that Canada will re-enter the British 
market, now that rates of freight are low. This depends, however, on 
the market in the United States growing weaker. 


British imports of sawn goods and plywood in 1955—J7 





| Plywood, 1 000 cu.m. 





| Sawn goods, I 000 stds| 
| 
! 








From | From a 

1957 | 1956 | 1955 |) | 1957 | 1956 | 1955 

Sweden 456.9 396.3 448.0 | Finland 146.7. 111.6 200.4 
Soviet Union 287.9 207.9 240.3 ! Soviet Union 70.4 28.4 72.8 
Finland 275.9 229.4 320.2 || Commonwealth 53.6 48.6 40.2 
Canada 210.6 215.3 431.3 || Japan $35 aia 414 
Brazil 36.1 25.0 45.2 | W. Germany 33.1 25.9 18.9 
Other countries "132.7. 147.3 162.4 || Other countries 50.3 42.0 54.8 
Total I 400.1 I 221.2 1 647.4 | Total 387.4 277.6 428.5 


At the time of writing the principal data regarding Finland’s foreign 
trade in 1957 are already available. Seeing that devaluation raised the 
value of exports and imports in marks considerably during the closing 
months of the year, a direct comparison cannot be made with the previous 
year. The value of exports for the whole year amounted to 211 500 million 
marks compared with 178 ooo million in 1956. /mports, which amounted 
to 203 600 million marks in 1956, totalled 227 400 million last year. As 
exports thus increased by 33 000 million marks, but imports by only 
24 000 million, the balance of trade was not quite so negative as in 1956. 
Yet the surplus of imports was even now as much as 15 900 million marks 
as against 25 600 million in the previous year. As the other items in the 
balance of payments, above all freights, yielded the country an estimated 
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net income of 13 000 million marks, it is calculated that the total balance 
of payments for last year will show a deficit of about 3 000 million marks. 
For the previous year the corresponding figure was 13 000 million marks. 
The foreign exchange reserve of the Bank of Finland amounted to 33 goo 
million marks at the end of the year compared with 24 800 million at the 
beginning of the year. — In this connection it should be mentioned that 
at the end of February 1958 the foreign exchange reserve had risen by a 
further 6 400 million marks to 40 300 million. A year ago the reserve 
had dropped at the corresponding date by 2 700 million marks. 

According to the Customs statistics, the quantities exported last year 
recorded an increase of about 8 per cent in comparison with the previous 
year. The figures for the principal articles of export are given in the 
following table. 


Exports of our principal articles 





Change in % 





| 
| Exports, 1 000’s 
| 





| 
| 
Product = : | 1956 4 1957 
[1936-38 1955 | 1956 | 1957 | 1955 | 1956 
Pitprops piled cum. 1912 1457 421516 I 410 + 4 -7 
Pulpwood » 1172 3084 2457 2308 —20 — 6 
Sawn goods stds 997 786 648 719 —18 +11 
Prefabricated houses sq.m. - 296 263 77 —II -7I 
Plywood cu.m, 219 321 230 260 —28 +13 
Mechanical pulp tons 265 183 186 165 + 2 —I1 
Sulphite pulp "» 751 682 679 697 -o + 3 
Sulphate pulp » 244 447 452 474 + 1 + § 
Boards and cardboard » 89 IIo 106 134 — 4 +26 
Wallboard » 80 61 49 60 —20 +22 
Wrapping paper » 67 294 298 384 +1 +29 
Newsprint » 361 470 537 551 +14 + 3 
Other paper » 50 137 159 169 +16 + 6 


As a whole the share of timber and products of the woodworking 
industry in our income from exports last year amounted to 163 000 
million marks, i.e., 77.1 per cent (previous year 78.3 per cent). Of this 
total round timber represented 17 100 million marks, products of the 
timber industry 48 300 million and products of the paper industry 97 600 
million. Exports of metal and engineering products amounted to 29 600 
million marks or 14.0 per cent (14.1) of the total exports. Exports of 
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Finlands’ balance of trade with some countries; agricultural products 


surplus of exports (+) or of imports (-) represented 10 200 mill- 








_— -— « Vi ion marks or 4.g per 
cent (3.5) and exports 
United Kingdom of other articles 8 700 
million marks or 4.1 
per cent (4.1) of all 


Soviet Union 


exports. 





The quantities im- 
ported were reduced 
ica by about 2 per cent in 
comparison with 1956. 
This is explained prin- 
“ cipally by the stricter 
control of imports dur- 
ing the greater part of 
the year. As the main 
part of Western im- 
ports was released from 


Scandinavia 


control in connection 








with the devaluation, 
15 


= the growing money 

















shortage among im- 
porters and the public acted as ‘an effective brake on imports. Owing 
to this, 78 per cent (the structure of imports in 1954=100) of the so- 
called OEEC imports could already be freelisted at the end of the year, 
and after 9 December these imports proceeded almost entirely without 
licences. When it became evident that the money shortage was keeping 
imports in check, the central bank and the Trade Policy Department 
of the Ministry for Foreign Affairs drew up a scheme for a further ex- 
tension of liberalising imports. By the end of February this free percent- 
age had already reached 81. 

As regards the composition of imports, the proportion of raw 


materials and means of production again fell off last year. At the end of 
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< > 
The regional distribution of Finland’s imports in 1953— 57 
| 1000 mill. mks | % 

From : =e 
oe |_ 1953. | 1954 | 1955 | 1956 | 1957 | 1956 | 1957 
Western trade 

United Kingdom 19.20 28.60 35.87 41.58 39.96 20.4 17.6 
W. Germany 9.35 10.15 15.87 23.99 25.91 11.8 11.4 
France 6.97 9.22 10.53 11.71 11.72 5-7 5.2 
U.S.A. 6.09 7.04 9.29 13.22 12.77 6.5 5.6 
Scandinavia 10.89 13.39 18.98 20.07 21.00 9.9 9.2 
Benelux 10.87 14.38 11.65 14.20 16.16 7.0 7.1 
Others 16.39 25.66 26.75 27.99 30.18 13.7, 13.3 
Total 79.76 108.44 128.94 152.76 157.70 75.0 69.4 
Eastern trade 
Soviet Union 26.14 27.07 26.05 28.33 40.36 13.9 17.7 
Poland 8.25 6.32 8.57 8.91 11.85 4.4 5.2 
Czechoslovakia 4.08 4.18 4.76 4.95 6.60 24 2.9 
E. Germany 2.29 3.94 4.73 4.63 5:74 2.3 2.5 
Others 1.34 2.19 3.9t 3.98 5.14 2.0 2.3 
Total 42,10 43.70 48.02 50.80 69.69 25.0 30.6 
All countries 121.86 152.14 176.96 203.56 227.39 100.0 100.0 


the 1940s these imports still represented about 60 per cent of the value of 
imports, but last year only 51.6 per cent. On the other hand, imports of 
fuel and lubricants increased to 17.7 per cent, whereas the corresponding 


proportion in previous years had been below 10 per cent. The proportion 


The regional distribution of Finland’s exports in 1953—J7 





1000 mill. mks 























To : 

| 1953 | 1954 | 1955 | 1956 | 1957 | 1956 | 1957 

Western trade 
United Kingdom 28.97 35.17 43.50 38.16 46.04 21.4 21.8 
W. Germany 9.18 11.58 16,52 15.40 18.83 8.6 8.9 
France 5.83 7-31 8.44 9.41 11,86 5-3 5.6 
U.S.A. 9.46 9.02 10.35 11.85 10.72 6.7 5.1 
Scandinavia 9.83 11.74 11.15 9.40 12.72 5.3 6.0 
Benelux 9.65 11.69 14.31 14.27 17.16 8.0 8.1 
Others 17.45 26.37 30.30 30.91 3.2.64 17.4 15.4 
Total 90.37 112.88 134.57 129.40 149.97 yar 70.9 

Eastern trade 
Soviet Union 33.47 33.72 31.72 3.4.16 41.58 19.2 19.7 
Poland 2.78 3.35 3.61 4.02 7.23 2.3 3.4 
Czechoslovakia 0.82 1.04 1.86 2.22 3.37 1.2 1.6 
E. Germany 1.84 2.70 3.97 3.89 4.08 2.2 1.9 
Others 2.28 2.93 5.53 4.30 5.27 2.4 2.5 
; _ Total 41.19 43.74 46.69 48.59 61.53 27.3 29.1 
All countries 131.56 156.62 181.26 177.99 211.50 100.0 100,0 
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The proportionate share of Eastern trade of finished goods was 30.7 pet 








% cent or slightly less than usual. 


Imports of finished consumer 


- goods were reduced, especially 


our imports 
owing to home production hav- 
30 ing become more varied; at the 
end of the 1940s the proportion 
wad was about 18 per cent, last year 
only 12.7 per cent. 

The terms of trade recorded 
96.6 points (1954=100) for the 


10 ey in our exports 


whole of 1957 as against 101.0 





a year earlier. During the last 
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quarter of the year the terms 





of trade — partly on account 

of devaluation affecting the ex- 
port price index more rapidly than the import price index — were 
slightly more favourable or 98.6. Export prices were 41 per cent and 
import prices 43 per cent higher than during the basic year 1954. 

In the regional distribution of trade very considerable changes occurred 
last year, especially as regards the mutual relations of Western and 
Kastern trade. In view of stricter control of Western imports, our 
Eastern imports increased very greatly. 

Of the total imports eight so-called Eastern bloc countries were 
responsible for 25.0 per cent in 1956, but last year for 30.6 per cent. 
Among exports the proportion of the Eastern bloc increased from 27.3 
to 29.1 per cent. Thus 29.9 per cent of our whole foreign trade fell to the 
share of the Eastern bloc last year as against 26.1 per cent in 1956. It is 
worth mentioning that the proportion of the Eastern bloc has only once 
before been higher than last year. In 1953 it represented 32.9 per cent. 

Among the export countries the United Kingdom still occupied the 
first place and its proportion amounted to 21.8 per cent. The Soviet 
Union came next with 19.7 per cent. On the imports side, on the contra- 


ry, the roles were exchanged in comparison with the year before, for the 
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Soviet Union’s proportion of imports was 17.7 per cent and that of the 
United Kingdom 17.6 per cent. Of the total trade, i.e., exports and 
imports together, 19.6 per cent fell to the share of the United Kingdom, 
18.7 per cent of the Soviet Union, 10.2 per cent of Western Germany, and 
5-4 per cent of France. The development of trade with our principal 
trade partners during some of the latest years is shown in the tables on 
page 25. The diagram on the left of them illustrates the course of 
the balance of trade in regard to some individual countries. Finland’s 
trade with the United Kingdom and the Soviet Union has, almost 
without exception, recorded heavier exports than imports during the 
whole of the 1950s, whereas in regard to other countries, particularly the 
Scandinavian countries, France and Western Germany, it has recorded 
heavier imports. 


Production and employment 





Partly in consequence of the fresh difficulties encountered by our 
foreign trade and partly on account of the economic policy pursued in 
this country, production in Finland developed less favourably last year 
than in most other countries. The net national product, which expresses 
the total production, is estimated to have risen in real values by only 1 
per cent in comparison with 1956, when the corresponding rise was 3 
per cent in spite of the general strike. In 1955 the national product 
increased by 6 per cent and in 1954 by about 9 per cent. These figures 
clearly indicate that the process of expansion in our economy has grown 
weaker in recent years. Considering that there were more working weeks 
last year than in the year before (the general strike) and that the popula- 
tion is constantly growing, a falling off occured last year in reality in 
economic activity. 

The volume index of industrial production (1948=100) rose to 179 
points as against 174 for the previous year. Thus industrial production 
increased by barely 3 per cent or as much as in 1956. At the end of the 
year production did not increase at all. During the last quarter of the year, 


on the contrary, it was already 7 per cent lower than a year earlier. 
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| The level of production (1948= 100) 











In the export industry production increased by fully 7 per cent 


compared with 2 per cent in the previous year. The increase was almost 


. Paper, 
- woodworking, 
. metal, 


urwonre 


. chemical, 


. stone, clay, glass etc. 


~ 


— he ea 


The output of the export industry 


. leather, rubber etc. 
. textile, 
. food, beverages and tobacco, 
. electricity, gas and waterworks, 
- graphical industries 


exclusively due to production in the paper industry having grown by 
9 per cent, for in the sawn goods and plywood industry the production 
figures were scarcely one per cent higher than in 1956. Owing to greater 











| Output, 1 000’s | Change in % 
Product | ——|1957 4 1956 
| 1957* | 1956 | 1955 | 1956 | x95 
Sawn goods stds 825 810 I 070 +2 —24 
Plywood cum. 305 271 363 +13 —25 
Prefabricated houses sq.m. 126 350 350 —64 +0 
Mechanical pulp tons 168 185 196 — 9 — 6 
Sulphite pulp » 1 060 994 995 +7 —o 
Sulphate pulp » I 016 865 822 +17 + § 
Boards and cardboard » 387 293 286 +32 + 2 
Wallboard » 131 131 136 + 0 -— 4 
Newsprint » 617 592 526 + 4 +13 
Other paper » 548 510 478 + 7 +7 
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difficulty in selling towards the end of the year, the total production of the 
export industry fell below the figures for the previous year. 



































In the home market industry production increased by barely 2 per 
cent in comparison with 1956. Production in the metal industry also 
increased by scarcely 2 per cent, but in the leather and rubber industry, 
for instance, production fell off by about 10 per cent. The production 
figures for the textile industry and the foodstuffs industry were also 
lower than in the previous year. Towards the end of the year, besides, 


the position grew worse in most branches. Thus production in the whole 


Index of the volume of production; 1948 =100 





Oct.—Dec. | Change |___ Whole year 











Change 


Branch of industry in 9% | in © 
1957 | 1956 | ™ “ | 1957 | 1956 | ™ % 








Export industries 158 160 - 1 162 151 + 7 
Paper industry 197 200 —2 199 182 + 9 
Timber industry 103 102 + 1 109 108 + I 

Home market industries 186 204 - 9 187 184 + 2 
Metal industry 166 178 -7 163 160 + 2 
Building material industry 154 181 —15 163 160 +2 
Chemical industry 242 251 — 4 248 246 +1 
Leather, rubber, etc. ind. 132 172 —23 138 152 - 9 
Textile industry 196 244 —20 209 214 —2 
Foodstuffs and luxuries 212 230 -— 8 218 219 -o 
Power production 274 252 + 9 248 220 +13 
Graphical industry 199 189 + § 174 159 + 9 

Total industries 177 IgI - 7 179 174 + 3 


of the home market industry during the last quarter of the year was 
about 9 per cent lower than during the corresponding period a year 
before. The decrease was largest in the leather and rubber industry, no 
less than 23 per cent. In the metal industry the corresponding decrease in 
comparison with October-December 1956 was 7 per cent, in the stone, 
clay and glass industry 15 per cent, and in the foodstuffs industry 8 per 
cent. It was only in the graphic branch and in the production of power 
that the output during the last quarter of the year exceeded the corres- 
ponding level of the previous year. 

The increase in the production of sawn goods and plywood is clearly 
reflected in /umber work. From the beginning of the current felling season 
up to February the fellings for commercial purposes of thick softwood 
were 50 per cent and of thick hardwood 28 per cent larger than during 
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the corresponding period in the previous season. It is principally due to 
this that the manpower in the forests was increased, so that at its highest 
point it amounted to about 150 000 men or about 14 ooo more than a year 
before. In addition to manual labour, the employment of machinery in 
the forests also increased. 


Fellings for commercial purposes 





| 
| 














June—January | Change in % 
Wees 57/58 | 56/57 | 55/56 | 5758 4 56157 
1000 cu.m., piled measure | 56157 | 55156 

Thick softwood 3 613 2 447 3 582 +48 —32 
Thick hardwood I 034 810 I 770 +28 —54 
Spruce pulpwood 6 340 6 522 6 191 — 3 +4 
Pine pulpwood 3 198 2 846 2518 +12 +13 
Pitprops 879 845 706 + 4 +20 
Firewood 3 682 4759 3 184 —23 +50 
Other kind 537 295 211 +82 = +40 
Total 19 283 18 524 18 162 +4 +2 


The increase in piled timber, i.e., the fellings of pulpwood and pit- 
props, was insignificant. The fellings of spruce pulpwood up to February 
were even 3 per cent less, but of pine pulpwood 12 per cent and of 
pitprops 4 per cent larger than a year ago. On the other hand, fellings of 
firewood — which had been constantly rising in recent years — have 
fallen off during the current felling season by as much as 23 per cent in 
comparison with the last season. The demand for wood appears to have 
been greatly reduced during the present telling season, although the use 
of wood in Government offices has been increased by express order of 
the Government. For such an order cannot have a decisive influence on 
the total result of the felling of wood, because even hitherto about 80 
per cent of the fuel required by State institutions has been provided by 
wood. Besides, the stocks of firewood in the country are exceptionally 
heavy at the present time. They represent 2—3 years’ normal consump- 
tion. 

In building there was a distinct change for the worse last year. Slightly 
more buildings were, indeed, completed last year than in 1956, but these 
had already been partly begun in previous years. The greater shortage of 


30 




















money was more and more clearly Quarterly issues of building licences 





visible, particularly in the reduct- - | 
Milj. mi 
9 





ion of building licences. This was 
especially the case towards the end 
of the year. 6 

In addition to the increased 
difficulty of obtaining bank credit, 
a smaller demand for houses caused 
the decline in the building trade, g es 
for the post-war housing shortage stitial 





is gradually beginning to be made 
good. 
Already in the winter of 1957 





unemployment was exceptionally se- 
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vere in Finland. The number of 














unemployed and of those engaged 

in relief works —excluding directly 

appointed skilled workers — amounted at its highest to 73 700. In contrast 
to former years unemployment could not be entirely avoided even dur- 
ing the summer months. In the early autumn the unemployment figures 
already increased in a disturbing manner. At the end of the year there 
were in all 53 700 unemployed as against 38 400 a year before. 


Building 


Mill, cu.m. | Change in ° 
Whole country pan ° oe 


1953 | 1954 | 1955 | 1956 | 1957 | 1956 | 1957 











Buildings completed 20.09 22.02 20.25 19.92 20.71 —2 + 4 
Building permits granted 23.86 25.64 25.29 21.68 18.68 —I4 —14 
Under construction $t.12. 2256 22.85 23.75 28.75 27.47 +21 = 


For the whole calendar year of 1957 37700 million marks were 
appropriated in last year’s budget and supplementary budgets in the form 
of employment grants or about 13 per cent of the total expenditure of 
the State. According to information published by the Department for 
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Labour, fully one-quarter of the employment funds was employed for 
wages and the balance for machinery, costs of administration and trans- 
port, raw materials etc. The proportion of wages was thus still lower 
last year than in 1956, when it amounted to 39 per cent. 

During the current year the state of employment has constantly 
deteriorated for reasons already indicated. At the end of January the 
number of unemployed amounted to 66 900, of whom 63 900 were men, 
which represented 5 per cent of the whole male population of the 
country engaged in skilled labour. In the towns and urban districts the 
ratio was 5.7 per cent and in the rural districts 4.7 per cent. In January 
1957 there were no women on the unemployment registers, whereas 
now there were about 3 ooo. Of male labour 85 per cent had been engaged 
in relief works, but for women, for whom it is more difficult to provide 
suitable work, the ratio was only 64. 


The relative extent of unemployment in different labour districts at the end 
of January 1958 


% of the country’s 





District Population Unemployed population unemployed 
Helsinki 771 650 5 603 18.0 8.4 
Turku 495 600 4 608 11.6 6.9 
Jyvaskyla 236 540 3 O57 5.5 4.6 
Kuopio 303 I10 5 520 7.1 8.2 
Kajaani IOI 340 2716 2.4 4.1 
Tampere 602 860 8 548 14.0 12.8 
Kouvola 570 830 8 475 13.3 eae, 
Joensuu 284 620 5 161 6.6 7-7 
Vaasa 438 160 7 531 10.2 11.3 
Oulu 292 680 11 078 6.8 16.5 
Rovaniemi 192 270 4 562 4.5 6.8 
4 289 660 66 859 100.0 100,0 


It is worth mentioning that, according to the data recently published 
by the committee on unemployment, it is estimated that unemployment 
will reach its highest level this winter, 85 000, at the end of March and 
will decrease later, so that at the end of May it may amount to 21 000. 


Last year the corresponding unemployment figures were 74 000 and 
21 000. | 
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According to the available information, the structure of unemployment 
has altered in comparison with previous years —as the trend of product- 
ion dealt with above also indicates indirectly. For the centre of gravity 
has begun to shift from the actual rural districts to the populated centres, 
i.e., from lumber work and farming to other branches of trade. Over one- 
third of the unemployed are individuals formerly employed in the 
building trade. The large measure of unemployment among women 
reflects the poorer state of employment particularly in the textile and 
foodstuffs industries. The worsening of the position is not even 
approximately visible in the unemployment figures, for in many 
productive enterprises a shorter working week has been introduced 
instead of dismissing workers. At present, so far as is known, more than 
one-third of the labour in the textile industry has either been dismissed 
or is working a shorter week. In the metal industry, too, there is consider- 
able unemployment. This refers in particular to production for the home 
market. 

In the budget for the current year 30 000 million marks have been set 
aside for employment purposes. Up to the middle of March 18 200 million 
marks of this total had been apportioned. In order to keep the State 
expenditure on unemployment within the limits of the sums reserved in 
the budget, the Government has been obliged to adopt special measures. 
It should be mentioned that a specially appointed commission is at present 
drafting proposals for altering our employment policy. According to the 
proposals, Finland should adopt the unemployment insurance plans that 
are in force in most other countries. This would automatically reduce the 


State expenditure on unemployment. 


Prices and wages 





During the first quarter of 1957 the cost of living and wholesale 
prices were fairly steady, but have since been constantly rising. The cost 
of living index rose from March onwards by one point a month on an 
average and stood at 128 at the end of the year. Wholesale prices rose 
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The trend of prices after devaluation (Aug. 1957=100) 
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more slowly than the cost of living up to September — the rise represent- 
ed 2.2 per cent for wholesale prices and 4.2 per cent for the cost of living 
— but after the devaluation the roles were exchanged. Wholesale prices 
rose from August to the end of the year by 10.0 per cent, the cost of 
living by 2.4 per cent. The wholesale price index which stood at 1 877 in 
January 1957, had risen by December to 2 111. The corresponding figures 
for the cost of living were 120 and 128. 

There were two main causes for the rise in prices last year. In the 
first place, the increase in prices and charges that referred to restoring the 
State economy and the reduction of subsidies, in the second place the 
devaluation. The former cause was reflected especially in the cost of 
living, the latter in wholesale prices. On the other hand, some falling 
prices could also be recorded. Prices of securities and real estate kept 
falling throughout the year. Building costs recorded such a modest rise 
as 3.5 per cent. The building costs index stood at 113 in January and at 
116 in December. 

The course pursued by the cost of living and wholesale prices af/er 
devaluation up to January this year is illustrated by the diagram above. 
As the cost of living index stood at 129 in January and the wholesale 
price index at 2 117, the former had risen by 3.2 per cent in the course 
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The course of some price indices 




















. | December | Change in % 
Indices | : —! 1957 4 1956 
| 1957 | 1956 | 1955 | 1956 | 955 
Wholesale prices (1935 =100) 

Domestic goods 2122 1 897 1 801 +11.9 + 5.3 
Farm products 2 180 2 000 I 707 + 9.0 +17.2 
Forestry products 3 205 2 884 2 980 +11 — 3.2 
Industrial products I 739 I 530 I 434 +13.7 + 6.7 

Imported goods 2 086 1 767 1 487 +18.1 +18.8 

General index 2111 1 855 I 701 +13.8 + 9.1 

Cost of living (Oct. 1951=100) 

Food 136 128 104 + 6.3 +23.1 

Rent 272 228 193 +19.3 +18.1 

Heating and lighting 104 97 87 + 7.2 +115 

Clothing 81 79 74 + 2.5 + 6.8 

Other costs 124 III 102 +11.7 + 88 

General index 128 118 IOI + 8.5 +16.8 


of 5 months after devaluation and the latter by 10.3 per cent. Among 
wholesale prices Finnish goods had grown dearer by 8.5 per cent and 
imported goods by 14.5 per cent. With regard to the proportionate rise 
of imported goods it should, however, be mentioned that it shows the 
average movement of prices for all foreign goods sold in wholesale trade, 
thus also of goods imported before the devaluation. The c.i.f. price 
index for actually imported goods, which is calculated separately in 
connection with the wholesale price index, stood, on the contrary, at 
2 110 points in January which signifies an increase of 30.1 per cent since 
August 1957. It is only when wholesalers’ former stocks are exhausted 
that the new and dearer imported goods will affect the wholesale price 
index with full force. It is therefore evident that a part of the rise of 
wholesale prices after devaluation — as well as of the cost of living — 
has not yet come to light in the index. On the other hand it should be 
noted that the continued fall in prices in the world market for raw mate- 
tials and rates of freight, the liberalising of our imports and the strict 
monetary policy have eliminated some of the rises in prices which devalua- 
tion was expected to cause. Besides, the rise in prices has been partly 
restrained by price control. 
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Although the Government was no longer granted full powers of 
price control in December, a law was passed by which the Government 
was empowered to supervise and control the prices of such goods, of 
which there is a shortage in the country or the prices of which, owing 
to insufficient competition, have become or may be expected to become 
unjustifiably high, or the prices of which would exert an appreciable 
influence on the level of the cost of living. The Government may also 
supervise and control charges that exert a strong influence on the cost 
of living. Basing itself on these powers granted by law, the Government 
listed before the turn of the year 40 Finnish groups of prices and 7 charges 
for which the fixing of prices must be sought. Subsequently, some of 
them were decontrolled. 

It should be appropriate in this connection to mention that since the 
turn of the year a so-called consumer price index has begun to be calculated, 
the object of which is to illustrate the trend of consumers’ expenditure 
better than the present cost of living index. The new index, the basis of 
which is the average level for October-December 1957, is based on the 
investigation that has been carried out during the last two years. The 
former cost of living indices will continue to be published, but their trend 
is linked to the new index. As the structure of the consumer price index 
differs very considerably from the cost of living index of 1951, the main 
items are given below. It should also be stated that the consumer price 
index includes 350 different requisites and services, whereas the old 


index comprised only 266 items. 


The structure of the index budget 
New budget Budget of 1951 





Food 38.7 46.2 
Rent 12.9 11.8 
Heating and lighting 4.3 4.7 
Clothing 12.6 12.4 
Sundries 31.5 24.9 

Total 100,0 100.0 


On the wages front it has been comparatively calm in recent months. 
Of all the fully 300 collective agreements — in some cases they lapsed at 
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the turn of the year — only the agreements in the lime and cement 
industry remained unsettled in the middle of February. In the metal 
trade the agreement was preceded by prolonged negotiations, but, as its 
opponents did not gain the necessary majority of members’ votes, the 
agreement was signed on 6 February. Among its terms it should be 
mentioned that in the metal trade, too, the 2/3 index compensation has 
come into force. Besides — as the first country in the North — a 45 
hours’ week all the year round has been introduced. 

The cost of living index for January, published in the middle of 
February, stood at exactly 129.4 points. As an index figure of 130 involves 
a general rise of 4 per cent in wages, according to the collective agree- 
ments, it falls short of this by only a decimal. 


The money market 





At the beginning of 1957 the money market was already very 
stringent, for during the previous year deposits in the banks had deve- 
loped very, unfavourably, while at the same time the rise in costs of 
production and the strict monetary policy of the central bank increased 
the credit requirements of the business world. The stringency was most 
clearly visible in the rediscounts of the commercial banks which 
amounted at the beginning of last year to no less than 28 7oo million 
marks or about four times as much as two years earlier. 

During the first months of last year the stringency of the money 
market increased, though deposit business showed signs of improvement. 
When the results of the negotiations for collective agreements began to 
look doubtful and rumours again spread of the devaluation of the mark, 
the willingness of the public to make deposits waned in consequence of 
the threat of inflation to such a degree that deposits in the banking 
establishments fell off without interruption from April to November. 
Nevertheless, deposits increased last year by 16 100 million marks, chiefly 
as a result of the interest added to capital at the turn of the year. The 
result in itself was, however, better than in the previous year, when the 
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Deposits by the public in banking institutions 























| December Change after 31. 12, 
| — 
Banks |_1957_ | 1956 | 1957 | 1956 | 1957 | 1956 
| mill. mks | % 
Time deposits 
Commercial banks 103 223 96807 + 6416 — 987 + 6.6 — 1.0 
Savings banks 117845 112402 + 5443 + 3 864 + 4.8 + 3.7 
Co-op. Credit Soc. 66 696 63239 + 3457 + 2432 + 5.5 + 4.1 
Post Off. Sav. Bank 33 960 34162 — 202 + 1089 — 0.6 + 3.3 
Co-op. Sav. Funds 16 823 16013 + 810 + = 758 + 5.1 + 5.0 
Centr. Bank of Co-op. 
Credit Soc. 458 293 + 165 — 39 +56.3 —11.7 
Mortgage Banks 32 38 CO 6 —- 2 —15.8 - $3 
Total 339037 322954 +16083 + 7112 + 5.0 + 2.3 
Sight deposits 
Commercial banks 37 708 38614 — 906 + 2026 — 23 + 5.5 
Savings banks 4773 4670 + 103 + 52 + 2,2 + 0.7 
Co-op. Credit Soc. 3 374 2552 + 822 — 343 +32.2 —12.2 
Centr. Bank of Co-op. 
Credit Soc. 210 114 + 96 -— 58 +84.2 — 33.7 
Mortgage banks 21 3 + 8 + 5 +61.5 +62.5 
Total 46 086 45963 + 123 + 1682 + 0.3 + 3.7 
Total deposits 
Commercial banks 14093I 135421 + 5510 + 1039 + 4.1 + 0.8 
Savings banks 122618 117072 + 5546 + 3913 + 4.7 + 3.5 
Co-op. Credit Soc. 70 070 65791 + 4279 + 2089 + 6.5 + 3.4 
Post Off. Sav. Bank 33 960 34162 — 202 + 1089 — 0.6 + 3.3 
Co-op. Sav. Funds 16 823 16013 + 810 + = 758 + 5.1 + 5.0 
Centr. Bank of Co-op. 
Credit Soc. 668 407 + 261 — 97 +64.1 —19.3 
Mortgage banks 53 st + 2 + 3 + 3.9 + 6.3 
Grand total 385123 368917 +16206 + 8794 + 4.4 + 2.5 


corresponding increase only amounted to 7 100 million marks, i.e., less 
than the interest paid. But in comparison with 1954 and 1955, when 
deposits increased by 42 000 and 45 ooo million marks, the growth last 
year was very moderate. In addition, the level of prices rose so much 
during the year that the real value of the deposits in the banks fell off. 

Evidently the trend of deposits would have been still more unfavour- 
able, if depositors had not been able to employ the index-bound deposit 
accounts. ‘The funds deposited on these accounts increased month by 
month, though they mainly represented transfers from ordinary deposit 
accounts. While the total of the index-bound deposit accounts was 
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Deposits and advances of the commercial banks in 1950— 58 
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22 500 million marks at the beginning of the year, it had grown to 82 400 
million by the end of it. Of the total deposits in the banking establish- 
ments the index-bound deposits represented 24.3 per cent at that time. 
As these deposits increased last year by 59 900 million marks and the 
total amount of deposits only increased by 16 100 million, the ordinary 
deposits were consequently reduced last year by 43 800 million marks. 

The balances of the public on current account were practically of the 
same size at the end of the year as at the beginning. Deposits increased 
by 16200 million marks or by only one-third of the corresponding 
increase in 1954 and 1955. As the table above shows, the trend, compared 
with the previous year, was more favourable in the commercial banks 
than in the other banking establishments. 

In regard to /oans the banking establishments had to pursue a policy 
of restraint last year. In the first place, the liquidity of the banks was 
already greatly strained earlier, and in the second, the central bank 
continued to pursue a strict monetary policy. The commercial banks 
were compelled to cut down their loans successively from March on- 
wards, so that at the end of October the loans amounted to 14 100 million 
marks or 8 per cent less than seven months earlier. After that a further 


reduction of loans was no longer possible. In November the loans granted 
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The growth of index-bound deposits in 1957 





Banking 
institutions 


1 000 mill.mks 





|Proportion of index - 


| bound deposits to 
| total time deposits 


31. 12. 56 31. 3.57 | 30. 6. $7 | 30. 9. $7 |31. 12. 57| 30.6. 57 | 31.12.57 








Commercial banks 


8.1 12.8 





0.1 20.1 23.3 13.0 22.5 
Savings banks 11.4 18.4 21.8 29.0 32.0 19.4 27:2 
Co-op. Credit Soc. 9.3 12.9 14.7 18.3 20.0 22.6 29.9 
Post. Off. Sav. Bank 74 2.4 2.9 4.4 4.8 8.3 13.8 
Co-op. Sav. Funds —_ a3 0.9 I.t 2.0 2.3 6.9 14.1 

Total 225 42.7 53-3 73.8 82.4 16.3 24.3 


by the commercial banks increased by 2 300 million marks and in Decem- 
ber by 4 400 million. Their loans to the public (excluding bonds), how- 
ever, were 2 300 million marks less at the end of the year than at the 
beginning. During 1956, on the contrary, they had increased by 7 200 
million and in the two preceding years by 23 000 million and 27 000 
million respectively. As prices — as already stated — rose very much 


last year, there was in reality a distinct reduction of loans. It is, perhaps, 
appropriate to mention in this connection that the loans granted by the 


State increased last year by 25 ooo million marks according to preliminary 
calculations. Thus the total outstanding loans granted by the State 
exceeded the loans of the commercial banks. 


Credits to the public in banking institutions 




















| December | Change after 31. 12. 
Banks 1957 | 1956 | 1957 | 1956 | 1957 | 1956 

mill. mks | % 
Commercial banks 160 379 162 663 — 2284 +7227. — 14 + 4.6 
Savings banks 106 551 102830 = +:_-« 33,721 + 6376 + 3.6 + 6.6 
Co-op. Credit Soc. 72 452 7og8l +1471 +%+ 2318 + 25 + 3.4 
Post Off. Sav. Bank 26 047 26232 — 185 +1366 — 07 + 5.5 

Centr. Bank of Co-op. 

Credit Soc. 5 174 5779 — 605 + 1573 —I10.5 +374 
Mortgage banks 15 717 14690 + 1027 + 1091 ++ 7.0 + 8.0 
Total 386320 §©©383175 + 3145 =+19954 +08 + 5.5 
Bank of Finland 42 107 33850 + 8257 + 3056 +244 + 9.9 
Grand total 428 427 417 025 +11 402 +23007 + 2.7 + 5.8 


40 




















The monetary policy of the Deposits in the banking institutions 
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den of taxation and the reduc- 
ed dates of payment of the 
sales tax contributed to the general shortage of money. Only two 
measures can be considered to have relieved the stringent monetary 
position last year: the abandonment of the system of deposits against 
licences in May and repayment of the funds, and obviously the devalua- 
tion to the extent to which it affected the export sector. 

During the current year the money market appears to have grown 
easier to some extent. As the trend of deposits and current accounts in 
January was more favourable than last year, the commercial banks were 
able to reduce their liabilities in the form of rediscounted bills by 8 300 
million marks to 13 500 million. It would, however, be risky to draw 
any definite conclusions as regards the future trend on the basis of the 
figures for a single month. On the other hand, it is worth noting that 
this year the Bank of Finland has revised its monetary policy in some 
respects. The central bank agreed to the commercial banks granting the 
Treasury a loan of 4 000 million marks at the turn of the year at 13 per 
cent interest (the loan was granted in order that the Treasury should not 
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compete for the funds of the public with its bonds). The central bank also 
agreed from the new year to rediscount the bills of small and medium- 
sized exporting sawmills without imposing the penalty rate on that part 
which represents an increase of credit during the current year. It has 
already been mentioned (page 20) that export dues were lowered by 
15—20 per cent from 3 February. It should also be stated that at the end 
of January the central bank published a scheme intended to encourage 
productive activity, particularly in the export industry. 

These measures, however, have in themselves not yet had any 
particular effect on the general monetary position. It is worth noting, 
nevertheless, that the administration of the central bank now seems to 
adopt a more positive attitude to the investment problems of trade. 


The stock market 





The downward tendency in both prices and activity that started on 
the Stock Exchange in September 1956, again characterised dealings in 
stocks and shares last year. The average level of prices last year was 14 
per cent lower than a year before. The total turnover on the Stock 
Exchange amounted in 1957 to 2 650 million marks or fully 900 million 
or 25 per cent less than in 1956. 

Prices of shares, however, did not fall all the time. At the beginning of 
the year slightly firmer dealings occurred on the Stock Exchange; at the 
turn of February-March the tendency was even distinctly a rising one. 
The principal causes of this were the more and more definite rumours of 
devaluation that spread at that time. Strong denials by the Governor of 
the central bank were not able to calm the public entirely, and the Stock 
Exchange experienced a slight rise. 

However, this did not last long. Already in March the mood was 
subdued and a fall in prices set in which lasted until August. The fall 
during the spring and summer was chiefly due to the general money 
shortage. Other and connected circumstances consisted of the poorer 
returns of industry with consequent lower dividends, the cash crisis of 
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the Exchequer and the additional taxes due to it. An important factor that 
withheld considerable sums from the Stock Exchange consisted in the 


fact that the numerous new issues in 1956 were partly not paid up until 
last year. 


The Unitas index for shares; 1948=100 





At end Change in % 
| 1953 | 1954 | 1955 | 1956 | 1957 | 1956 | 1957 














Banks 147 137 157 142 128 — 9.6 — 9.9 
Industries 250 263 470 534 460 +13.6 —13.9 
FAA 220 240 250 250 160 + 0,0 —30.0 

General index 233 243 412 461 395 FI1.9 —14.3 


In August and September the falling tendency was interrupted for 
the second time. In the new emergency programme introduced by the 
Government at the beginning of August the devaluation plans were 
more clearly perceptible than before. The bill concerning export dues 
gave the rumours of devaluation definite fresh encouragement. But the 
difficulty of foreseeing the consequences of such a measure and the hopes 
of a great advance for industry, especially the export industry, resulted in 
devaluation being, so to say, discounted in advance on the Stock Ex- 
change to a large extent. After 15 September, indeed, there followed a 
powerful rise in prices, but it lasted only a few days. Later, prices began 
to fall once more. This new fall, which continued to the end of the year, 
cancelled out — and even more — the advance the devaluation rise had 
produced. 

The above remarks give an idea ot the general course of prices during 
1957. The course of industrial shares and bank shares proceeded, as is 
natural, rather differently. While industrial shares fell during the year by 
about 14 per cent, the drop in bank shares was rather less or 10 per cent. 
If transactions at the end of December are compared with the peak level 
in August 1956, industrial shares had fallen by as much as 32 per cent 
as against 14 per cent for bank shares. 

The turnover on the Stock Exchange, as already mentioned, was no 


less than 25 per cent lower last year than in 1956. It should be recalled, 
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The turnover on the Stock Exchange in 1950—57 






















































































































Mmk Mmk . 
TH 
4 
4956 
i~ ““e ' rin b 
3000} DNV ALN ARN 
/ | \/ jomnd 1\ 
RS “a , 7 4 | \ 
BS | NY | 
y = } \1957| rN rs 
ae st Ba fa | 20° rT WIT ND 
a El ie MTT TN 
3 BS “hse | | } |} 
1000 x sy | 100 T | | 
: | | | | \ 
3 | | tis 
‘50 | il Vi IX Xil 


























however, that 1956 was a peak year for business activity. There were 
many new issues at that time. During 1957 there were practically none. 
The turnover during the separate months displayed, on the whole, the 
same fluctuations as the curve for prices of shares described above. 

It should be mentioned that the shares dealt in most referred to the 
same companies as in previous years. Kymmene (421 million marks), 
Finska Gummi and Fo6reningsbanken led the way. Then followed 
Wartsila, Kansallispankki and Pargas. Tampella and Enso-Gutzeit also 
had a turnover of over 100 million marks. The shares of these eight 
companies represented in all approximately 60 per cent of the total 
business done. 

The course of the Stock Exchange during the current year has so 
far been dominated by slightly firmer dealings. The reason is probably 
of a seasonal nature. The prospective payment of dividends is usually 
reflected in restraint on the part of sellers, while demand is encouraged. 
Possibly one or two other factors may have had a share in the latest move- 
ment of prices on the Stock Exchange. On the one hand, the companies 
have been granted some relaxation in the right of depreciation (30 pet 
cent of the value of machinery and furniture and fittings may now be 
written off as against 20 per cent formerly), and on the other, the fear 
that prices and wages will rise has increased. 
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SOME NOTES ON THE STATISTICS 


The statistical information in Unitas is compiled partly from official statistics, partly 
from data collected by the bank itself. For the sake of clearness the statistical material is 
presented in table and diagram form. 


NATIONAL INCOME. The figures referring to the national income are based on calcu- 
lations made by the Central Statistical Bureau. Consumption (private and public) + gross. 
internal investments (private and administrative) + /— transfers abroad (contributions and 
surplus of exports) = gross national income at market prices. Gross national income at market 
prices + interest paid abroad (net) = gross national product at market prices. Gross national 
product at market prices — repairs and depreciation — indirect taxes less subsidies = net 
national pradu:t at fa:tor cost. Net national product at factor cost — interest paid abroad 
(net) = national income (net) at factor cost. 


PRICES. Both the new cost of living index, \evel in October 1951 = 100, and the o/d one, 
the period Aug. 1938—July 1939 = 100, are calculated by the Ministry for Social Affairs. 
The wholesale price index, level in 1935 = 100, and the building costs index, 1951 = 100, are 
calculated by the Central Statistical Bureau. 


BANK OF FINLAND. The data are based on the balance sheets of the Bank of Finland. 
— The exchange reserve (net) includes gold and foreign exchange less accounts in foreign 
currency. The met credits to the Treasury include the State Consolidation Loan and the IMF 
and IBRD covering bill, free of interest, less the balances on the current account of the 
Treasury. 


COMMERCIAL BANKS. The figures are based on the banking statistics published by 
the Bank Inspectorate. The banks’ own funds include the capital, share issue account, reserve 
funds and profits for the previous year. The deposit rate is the rate of interest the banks pay 
on deposits at six months’ notice. The rate on index-bound deposit accounts has since 


I. 1. 1957 been 4 3/4 %. 


DEPOSITS BY THE PUBLIC. The figures in the tables are derived from official 
Statistics. Deposits by the public include time and sight deposits in the commercial banks, 
savings banks, co-operative credit societies and their Central Bank, the Mortgage Bank of 
Finland and time deposits in the Post Office Savings Bank and in savings funds of consumers” 
co-operative societies. 


PUBLIC FINANCES. The figures for the Public Debt and State revenue and expenditure 
in cash are adjusted by the Bank of Finland Institute for Economic Research. The calculations 
of State revenue and expenditure in cash record the cash transactions during the periods concerned, 
i.c., the actual sums received and paid, irrespective of the year for which the appropriations 
were granted and of whether the transactions are included in the Budget or not. The cash 
revenue includes loans and the cash expenditure includes redemption. The Public Debt is. 
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adjusted so that it should agree as closely as possible with the data concerning State loans 
and redemption. The foreign debt is converted into marks at the official rates of exchange. 
— Sales of State bonds to the public are calculated in such a way that the amounts subscribed 
by the Post Office Savings Bank and the Institute of National Pensions are deducted from 
the total sales, 


INDUSTRIAL PRODUCTION. The index for the volume of industrial production is calculated 
by the Central Statistical Bureau; the figures for 1954 and 1957 are preliminary. The data 
for the production of forest industry are obtained from the associations of the various branches. 
Sawn goods include sawn softwood. The figures for the production of ce//u/ose are given in 
dry weight; the same applies to mechanical pulp, the figures for which refer solely to production 
for direct sale. The figures for board and cardboard do not include the production of wallboard 
and insulite. The production figures for p/ywood include block boards besides ordinary 
plywood. 


BUILDING. The table is compiled on the basis of data collected by the Central Statistical 
Bureau. The number of buildings completed in centres of population is, however, calculated by 
the Office of Social Research. In the diagram that illustrates building in rural districts and 
in centres of population, the columns for 1949 and 1950 should be regarded as approximate 
values in regard to the rural districts. 


FOREIGN TRADE. The tables are based on materials from the Statistical Bureau of 
the Board of Customs. 


COMMERCE. Information regarding the value of home trade, 1954 = 100, is based as 
regards wholesale trade on data from about 50 per cent of the total wholesale trade and as 
regards retail trade on data from 36 per cent of the whole retail trade, The indices are not 
seasonally adjusted. The Unitas share index is based on 13 representative Stock Exchange 
securities. The weight used is the value of the shares in circulation in each enterprise. The 
weights have in some cases been adjusted according to the Stock Exchange turnover The 
index is calculated on the basis of buying prices on the Helsinki Stock Exchange. 
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Explanation of signs: 
* Preliminary data 
Logically impossible data 
. Data not available 
— Nothing to report 
@ Averages 
LO Mrd mk = 1000 mill. marks , 




















NATIONAL INCOME, 1000 mill. mks 

















| Gross | Gross Gross | Net | Net | 

] Con- | domestic Transfers | national | national | national | national | 
Year | | — | invest- — | income | product | product | income | 

| tion | net = 

| | ments ” at market prices | at factor cost | 
1938 || 27.65 8.15 + 0.44 | 36.24 36.39 | 29.74 29.59 | 

I | 
1948 ! 283.38 107.48 + 3.59 | 394.45 395.72 | 306.78 | 305.52 
1949 || 287.52 123.08 +12.98 | 423.58 425.05 | 322.68 | 321.21 | 
1950 || 377.92 154.33 + 1.65 533.90 536.28 | 415.34 | 412.96 
1951 || 508.06 228.80 +45.76 782.62 784.99 | 614.87 | 612.50 | 
1952 ! 555-52 258.95 —13.40 | 801.07 803.89 612.99 | 610.17 
1953 I 555-47 246,28 +11.21 | 812.96 815.32 | 615.38 | 613.02 | 
1954 || 596.22 279.55 +13.13. | 888.90 891.34 | 682.00 | 679,56 
1955 || 658.33 311.52 +14.40 | 984.25 985.27, | 769.93 | 767.88 
1956* || 769.40 361.76 —13.49 | 1115.67 | 1 118,16 870.34 867.85 | 











COMPOSITION OF THE NET NATIONAL PRODUCT 
































| 1938 | 1948 | r19s6* || 1938 | 1948 | 1956* 
Trade | 
HI 1000 mill. mks . | % 
Agriculture ...... | 5-84 61.24 109.25 || 19.6 | 20.0 12.6 
Hunting and fishing 0.20 2.54 4.54 || 0.7 | 0.8 0.5 
PORONy ......2. | 4.60 34.20 83.12 155 | Ita 9.6 
Manufacturing .. 7.68 96.53 272.27 25.8 | 31.5 31.2 
Building ........ 1.47 23.64 84.01 49 | 7.7 9.7 
Transport, | | 
communications || 1.68 19.26 67.78 || 5.6 | 6.3 78 | 
Commerce, bank- | | | 
ing, insurance .. 2.99 32.51 106.24 l 10,1 10.6 | 12.2 
Public activities < . 2.35 24.59 88.50 || 7.9 8.0 | 1O.1r | 
Other services ... .|| 2.94 12.27 $4.63 || 9.9 | 4.0 «| 6.3 | 
Net national product || 29.74 306.78 | 870.34 100.0 | 100.0 | 100.0 





Net national product at factor cost; 1938=100 


1. Real 2. Per capita 
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COST OF LIVING 
























































| October 1951 = 100 | 1938/39 1935 
Year Tl Lighting || =100 | =T100 
| General | , bao 
Month ||. | Food Rent & Clothing} Sundries 1 General | General 
|| index | heating || index | index 
| i 
1 | 
1953 103 || +=109 137 89 85 103 || I 119g I 219 
1954 | 103 | 106 169 82 83 102 } I Io! I 199 
1955 | 100 102 183 83 73 IOI ] 1 063 I 158 
1956 III 117 218 95 76 108 || 1187 I 293 
1957 || 124 132 260 99 80 17 1 346 1 467 
1957 January || 120 || 128 257 97 79 112 | 1294 | 1 409 
February, 120 128 257 97 79 112 || 1295 | 1411 
March || 120 | 128 257 97 79 112 || 1298 | 1414 
April ! I2r || 129 257 98 79 116 || 1312 | 1429 
May 122 || 129 257 97 80 117 I 314 I 431 
June 122 || 130 257 97 80 117 1322 | 1441 
July || 124 134 257 97 80 118 I 345 1 466 
August | 125 || 135 257 IOI 80 118 I 351 I 472 
Sept. ! 126 || 136 257 99 80 119 1359 | 1 480 
October | 127 | 137 266 IOI 81 122 1419 | 1546 
Nov. || 127 || 136 272 104 81 123 || 1422 | 1549 
Dec. 128 || 136 272 104 81 124 || 1425 | 1552 
COST OF BUILDING; 1951 =100 
| re »Contrac- Interest | 
Year || General || Building} Sub- General r Fees to {on build-| 
| . i ' Wages tors ; 
Month || index ||materials}contracts costs : experts} 18 
| | | index» capital 
| | 
1953 ror || 101 104 99 102 101 Iol 90 
1954 1or || 98 102 105 103 IOI IOI 87 
1955 103 || 96 104 113 106 104 104 88 
1956 109 | 101 110 123 114 110 110 gI 
1957 114 | 105 113 127 119 115 115 93 
| | 
1957 January | 112 || 103 112 126 118 113 113 92 
February, 112 || 103 112 127 119 113 113 92 
March 112 || 103 112 125 118 113 113 92 
April 113, || «104 112 128 119 114 114 92 
May 113 | 104 112 129 119 114 114 93 | 
June 114 | 104 112 132 120 115 115 93 | 
July 114 || 104 112 132 120 115 115 93 
August 113 } 104 112 127 119 114 114 92 | 
| 
Sept. 113. || 104 113 126 118 114 114 92 | 
October |) 114 | 107 114 126 118 115 115 93 | 
Nov. | 116 || 411 115 125 119 117 117 95 | 
Dec. 116 | 113 116 124 120 117 117 95 | 
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WHOLESALE PRICES; 1935=100 


























| Wholesale prices for home market goods 

















Yous | nent | Pemeniie | Agricult. | Forestry | Industrial | Im- 
Month me | products | products | products | ported 
|| index EE Oe atccnacenc le ME oectesectet ln TI sateen 
i Domestic | goods 
1938 | 114 ! 118 | 117 | 145 | 10 104 | 
1953 | I 727 ! 1840 | I 730 2857 | 1532 | 1 486 
1954 || 1724 | 4184r | 1728 294r | 1506 | 1475 
1955 | 2707 || 1822 | I 773 3 040 1426 | 1 462 
1956 | 1785 || 1869 | 1926 2975 | 2~+1478 1605 | 
1957 | 1954 || 1980 | 2103 2947 | 1 606 1897 | 
1956 January || 1721 | w82r | 1787 2 998 | 1435 | 1506 | 
February | 175t | «858 | I 937 30025 | I 438 I 522 | 
March | 1760 || 1869 | 1976 3026 | 1444 1529 | 
April | 1764 || 1866 | 1955 | 3026 | 1 446 1 546 
May ! 179° || I 884 | 1 958 3026 | I 474 I §91 
June || 1 789 | 1884 | 1928 3042 | 1479 | 1586 | 
July | «791 || 41881 | 1925 | 3015 | 1484 1598 | 
August | 1771 1854 | I 852 2959 | 1482 | 1593 | 
Sept. | 1774 || 411856 | 1887 | 2914 I 490 I 599 
October 1 804 | 1 872 | 1926 | 2914 I 503 1 659 
Nov. | 1849 || 41890 | 1 985 2 869 I 530 1 762 
Dec. | x 855 || 1890 | 2000 2884 | 1,530 1 767 
1957 January || 1 877 | I 908 | 2048 | 2884 1533 | X81 
February|} 1881 || Io915 | 2 082 2 884 1534 | 1809 | 
March || 1882 || 1914 | 2075 2 884 I 535 1813 | 
April || 1902 | 1936 | 2070 2 884 I §74 1830 | 
May ! 1903 || 1938 | 2067 2884 | 1578 1 828 
June || 1914 1949 | 2090 2884 | 1589 1839 | 
July || 1920 1960 | 2087 | 2884 | 1608 1835 | 
August | 1919 1958 | 2123 | 2834 | 1610 1834 
Sept. | ross || 1978 | 2116 2 814 | 1 653 1905 | 
October | 2080 || 2079 2134 3127 | 3 707 2083 S| 
Nov. 2100 || 2103 | 2162 3 201 1 609 2 093 
Dec. || 2xrr || 2122 2 180 3 205 I 739 2 086 








Wholesale prices; 1935=100 
1. General index 2. Domestic goods 3. Imported goods 
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BANK OF FINLAND 
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| i | 
[Exchange . Condes | Notes pager || Lowest 
Year reserve | Redis- | Treasury) private lin circul-| “8 | bank 
(net) counted debt dits | ation note || sate 
Month bills (net) ae | issue 
| mill. mks % 
1938 3 322 - - I 042 | 2086 | 864 | 4.00 
1953 19 161 8 268 14 381 13 812 | 45 O19 4 353 | 5-75 
1954 29 556 8 465 6192 | 11940 | 47902 8354 || 5.00 
1955 32 083 22 628 11 844 | 14437 55 883 6627 || 5.00 
1956 24 808 33 665 8 G10 14 922 60 735 4524 | 6.50 
1957 33 860 | 24911 10 876 | 12909 | 60640 17 495 |) 6.50 
1956 January 32.493 | 19096 | 8755 | 15 204 | 50539 | 9149 | 5.00 
February 32098 | 23 551 7 368 16 626 53 870 3 651 | 5.00 
March 31 O13 20 086 8 889 18 992 54.252 5.459 || 5.00 
April 27 649 24 790 10 249 19 782 54951 I 190 | 6.50 
May 23669 | 27 236 13 470 | 20588 57 361 13 411 || 6.50 
June 21 792 27 283 14 126 19 985 57 911 11312 || 6.5 
July 23588 | 26918 | 16083 | 18763 | 58281 | 14139 || 6.50 
August 25.475 | 23513 | 18118 | 17025 58927 | 16754 } 6.50 
Sept. 25138 | 27223 | 10850 | 16600 | 58831 | 10267 || 6.50 
October 26 718 20 892 14 254 16 517 56 795 17 236 | 6.50 
Nov. 25.994 | 25177 | 15 069 | 15 958 58 468 15 120 || 6.50 
Dec. 24 808 | 33 665 8610 | 14922 | 60735 4524 || 6.50 
1957 January 24 058 23 188 12 740 1§ 427 54 160 15 255 || 6.50 
February || 22 140-| 27036 | 15057 | 15755 | 58245 | 11525 6.50 
March 19 680 | 32318 7 746 17 181 54 967 5 892 6.50 
April 18 415 24 486 13 694 16 983 55 764 9 501 6.50 
May 15.975 | 26649 | 13 700 | 16943 | 56311 7 401 6.50 
June 15 166 | 32583 | 7367 | 17484 | 56177 294 || 6.50 
July 19 306 19 815 I4 111 17 484 53 471 13 121 | 6.50 
August 19 366 | 20902 13 762 17 213 53 736 13 O11 6.50 
Sept. 25.098 | 20494 | 11504 | 16269 | 55 828 15 217 || 6.50 
October 31 721 12 893 | 13.902 | 15088 | 54094 | 24131 || 6.50 
Nov. 33878 | 17553 | 11866 | 13625 | 57477 | 22380 | 6.50 
Dec. 33 860 | 24911 10876 | 12909 | 60640 | 17495 || 6.50 __ 
Bank of Finland; credits and exchange reserve 
1. Private bills in marks 3. Treasury debt 
2. Exchange reserve 4. Rediscounts 
a Me 
80 
60 
40 
20 : 
I 
fe) eg S Ra BS Oh : Sp POS eae oe 
‘505152 '53 '54'55'56'57 1955 1956 1957 








COMMERCIAL BANKS 














__ Deposits 





































































































iL + oe 
—— | Adve | Surplus Redis- Own_ || Deposit 
Year | Time | Sight in of depo- | counted | ¢ - | om 
Month | deposits deposits | sits (+) | bills | 
| mill. mks . 4 | 
|| | | | 
1938 | 7549) 1944 | 8944) + s49| — | 1476] 3.50 | 
1953 79455 | 32112 | 105 659 | — 3092) $5607) 9346 §-50 | 
1954 83 443 | 34914 | 128954 | —10597| 7564 | 13 081 §.50 | 
1955 97794 | 36588 | 155 436 | —21 = 20212 | 14522 6.00 | 
1956 96807 | 38614 | 162 663 | —27 242 | 28672 | 14520 $75 | 
1957 103 223 | 37 708 | 160378 | —19 447 | 21761 | 14666 5-75 
| | 
1956 January | 98543 | 35 193 | 157132 | —23 396 | 17310 | 14522 5-75 | 
February || 98990 | 32 805 | 159944 | —28149| 21730 | 14547 5-75 | 
March | 98745 | 35545 | 159981 | —25 691 | 19419 | 14688 5-75 | 
April || 98 564 | 33 982 | 162745 | —30199| 23 488 | 14 688 5.75 | 
May || 97 684 | 33 G19 | 161 544 | —30 241 | 24689 | 14688 5:75 | 
June | 96 287 39 536 | 163.175 | —27 352 | 24047 | 14 688 5-75 
July || 95 7O1 37040 | 162 798 | —300§7| 24707 | 14688 5-75 
August || 94685 | 34995 | 159759 | -30079| 21441 | 14688 5-75 | 
Sept. || 94176 | 36 666 | 161 927 | —31 085 | 23 192 | 14 688 5-75 | 
October || 93059 | 40382 | 158945 | —25 504| 17999 | 14688 5-75 | 
Nov. | g1 960 38 283 | 158723 | —28 480] 21 160 14 688 5-75 | 
Dec. || 96807 | 38614 | 162663 | —27242| 28672 | 14520 5-75 | 
1957 January | 97 684 36 315 | 162 519 | —28 520 | 19 890 14659 | 5.75 
February | 99 394 32923 | 164343 | —32026| 24 804 14 618 5-75 
March || 99814 | 31697 | 167767 | —36256| 30099 14 666 5-75 
April || 100 428 | 34730 | 163 707 | ~28549| 22532 | 14666 5-75 
May | 100277 | 32867 | 162752 | —29609| 23560] 14666 5.75 
June 98 735 31 562 | 162 707 | —32410| 28244] 14666 5-75 
July | 98 828 35 404 | 158 635 | —24402| 17 418 14 666 5.75 
| August || 98 585 34 348 | 156906 | —23.973| 18126 14 666 5-75 
| Sept. || 97 641 37 460 | 155 366 | —20265| 17708 14 666 5-75 
October || 97172 | 41 244 | 153597 | —15 181 9999 | 14666 5-75 
Nov. || 97706 | 40909 | 155 942 | -17327] 14315 14 666 5-75 
— Dec. 103 223 | 37 708 | 160378 | —19447| 21 761 14666 || 5.75 
Deposits and credits in the commercial banks 
1. Deposits 2. Loans 3. Rediscounts 
Mrd Mrd 
mk mk 
200 200 
<< oem ener” "= 
150 At ef patho Seeee4} 50 
y a | Sen? | 
y, 1 
100% aA 100 
Pan 
Z 
SOy— 50 
| Ate 3 ; enn ed ia ~) 
noe. eu “rae 2 wert ett verre Pee ee Toeee wwe of 
'$0'51'52'53'54'55'56 '57 1955 1956 1957 
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COST OF LIVING 






















































































October 1951 = 100 | 1938/39| 1935 
we ll ae Lighting i. 
Month Food Rent & Clothing] Sundries | General | Genera/ 
index heating | index | index 
\| i} 
1953. | 103 || 109 137 89 85 103 || T119 | 1219 
1954 \ 103 | 106 169 82 83 102 | I Io1 I 199 
1955 | 100 | 102 183 83 73 101 || 1063 | 1158 
1956 111 ] 117 218 95 76 108 | 1187 | 1 293 
1957 | 124 || «132 260 99 80 117 1346 | 1 467 
1957 dd 120 || 128 257 97 79 112 | 1294 | 1 409 
' Feb | 120 | 128 257 97 79 112 1295 | 1411 
March ! 120 || 128 257 97 79 112° || 1298 | 1414 
April 121 129 257 98 79 116 | 1312 | 1 429 
May | 422 129 257 97 80 117. || 1314 | 1431 
June | 122 130 257 97 80 117 1322 | 1441 
: ae July | 124 134 257 97 80 118 || 1345 | 1466 
a | August || 125 135 257 101 80 m8 |) x 351 | 1472 
% Sept. | 126 136 257 99 80 119 1359 | 1480 
October || 127 137 266 IOI 81 122 1419 | 1546 
Nov. 127 136 272 104 81 123 1422 | 1549 
Dec. | 128 136 272 104 81 124 1425 | 1552 
COST OF BUILDING; 1951 =100 
; ee »Contrac- Interest 
Year Gaural Building Sub- Wages General pe Fees to on build- 
Month index ||materials| contracts costs index» | °*Petts Poe 
1953 101 IOI 104 99 102 101 101 go 
1954 IOI 98 102 105 103 IOI IOI 87 
1955 | 103 96 104 113 106 104 104 88 
- 1956 || 109 101 110 123 114 110 110 91 
1957 | 114 105 113 127 119 115 115 93 
E- 1957 January || 112 103 112 126 118 113 113 92 
February) 112 103 112 127 119 113 113 92 
ae. March 112 103 112 125 118 113 113 92 
t , April 113 104 112 128 119 114 114 92 
| May 113 104 112 129 119 114 114 93 
3 } June 114 104 112 132 120 115 115 93 
i } July | 14 104 112 132 120 115 115 93 
a August | 113 104 112 127 119 114 114 92 
Sept. | 113 104 113 126 118 114 114 92 
i October | 114 107 114 126 118 115 115 93 
P | Nov. 116 III - 115 125 119 127 117 95 
¢ Dec. | 116 113 116 124 120 117 117 95 
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WHOLESALE PRICES; 1935=100 


Wholesale prices for home market goods 
| wn. | Agricult. | Forestry | Industrial Im- 
Month A —— | products _ products products ported 


1938 | 117 145 104 


1953 | 2857 1 486 
1954 | 2 941 1 475 
1955 3 040 1 462 
1956 2 975 1 605 
1957 | | | 2947 1 897 


January | | 2998 | 1 506 
February |) i | 3025 | I 522 
March | 3026 | I §29 
April | 3026 1 546 
May 3026 | I 591 
June 3 042 1 586 
July | 3 O15 1 598 
August 2959 | 1593 
Sept. 2914 I 599 
October 2914 | 1659 
Nov. 2 869 | 1 762 
Dec. 2 884 1 767 








January 2 884 1 811 
February 2 884 1 809 
March 2 884 1 813 
April 2 884 I 830 
May 2 884 1 828 
June 2 884 | 1 839 
July 2 884 | 1 835 
August 2 834 | 1834 
Sept. 2814 | 1905 
October 3127 2 083 
Nov. 3 201 2 093 
Dec. | 3 205 2 086 





























Wholesale prices; 1935=100 
- General index 2. Domestic goods 3. Imported goods 


° 
30°51 °52°S3°S4'55 ‘56 ‘57 




















BANK OF FINLAND 
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Exchange ; Credits Notes boyy Lowest 
Year reserve | Redis- | Treasury| 5.044. |in circul- B k 
(net) | counted | debt di ation — | rate 
Month bills (net) a issue | 
mill. mks |» 
1938 3 322 _ _ I 042 2 086 864 | 4.00 
1953 19 161 8268 | 14381 13 812 | 45 019 4353 || 5.75 
1954 29 556 8 465 6192 | 11940 | 47 902 8 354 || 5.00 
1955 32083 | 22628 | 11844 | 14437 | 55 883 6627 || 5.00 
1956 24808 | 33 665 8610 | 14922 | 60735 4524 6.50 
1957 33 860 24 911 10 876 12 909 60 640 17 495 6.50 
1956 January 32493 | 19096 | 8755 | 15 204 | 50539 | 9149 §.00 
February 32098 | 23 551 7368 | 16626 | 53870 3 651 5.00 
March 31 013 20 086 8 889 18 992 54252 5 459 5.00 : 
April 27649 | 24790 | 10249 | 19782 | 54951 I 190 6.50 
May 23669 | 27236 | 13470 | 20588 | 57361 | 13 411 6.50 
June 21 792 27 283 14 126 19 985 57 911 II 312 6.50 
July 23.588 | 26918 | 16083 | 18763 | 58281 | 14139 6.50 
August 25475 | 23513 | 18118 | 17025 | 58927 | 16754 || 6.50 
Sept. 25138 | 27223 | 10850 | 16600 | 58 831 10 267 6.50 
October 26718 | 20892 | 14254 | 16517 | 56795 17 236 6.50 
Nov. 25.994 | 25177 | 15069 | 15 958.| 58468 | I5 120 || 6.50 
Dec. 24 808 | 33 665 8610 | 14922 | 60735 4524 | 6.50 
1957 January 24058 | 23188 | 12740 | 15427 | 54160 | I§ 255 | 6.50 
February || 22140 | 27036 | 15057 | 15755 | s8245 | 11525 || 6.50 
March 19 G80 | 32318 7746 | 17181 54 967 $892 | 6.50 
April 18 415 | 24486 | 13694 | 16983 | 55 764 9 501 6.50 
May 15975 | 26649 | 13700 | 16943 | 56311 7401 | 6.50 
June 15 166 | 32583 7367 | 17484 | 56177 294 | 6.50 
July 19 306 19 815 I4 111 17484 | $3471 13 121 | 6.50 
August 19 366 | 20902 | 13762 | 17213 | 53736 | 13011 |) 6.50 
Sept. 25.098 | 20494 | 11504 | 16269 | 55 828 15 217 || 6.50 
October 31721 | 12893 | 13902 | 15088 | 54094 | 24131 6.50 
Nov. 33 878 | 17553 | 11866 | 13625 | 57477 | 22380 6.50 
Dec. 33 860 | 24911 10876 | 12909 | 60640 | 17 495 6.50 
Bank of Finland; credits and exchange reserve 
1. Private bills in marks 3. Treasury debt 
2. Exchange reserve 4. Rediscounts 
Mrd. 1 Mrd 
mk mk 
80 TE: 
60 BT ETE 
40 | Es A iY 
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COMMERCIAL BANKS 
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Deposits . | 
; Advan- - ius —, Own || Deposit 
Year Time ie | «we (c=. | funds rate 
Month deposits | deposits | sits (+) bills 
mill. mks | % 
1938 7549 1944 | 8944 | + 549 -_ 1 476 3.50 
1953 | 7045§ | 32112 | 105659 | — 3092) $607| 9346) 5.50 
1954 | 83.443 | 34914 | 128954 | -10597| 7564 | 13081 | 5.50 
1955 | 97794 | 36588 | 155 436 | —21054| 20212 | 14522 || 6.00 
1956 | 96807 | 38614 | 162663 | —27242| 28672 14 520 5-75 
1957 103 223 | 37708 | 160378 | -19447| 21761 | 14666) 5.75 
1956 January 98 543 35 193 | 1§7 132 | —23396| 17310 14522 || 5.75 
February | 98 990 32 805 | 159944 | —28 149] 21 730 14547 || §.75 
March | 98745 | 35545 | 159981 | —25691| 19419 | 14688) 5.75 ‘ 
April 98 564 | 33982 | 162745 | —30199| 23 488 14 688 | 5-75 
May | 97684 | 33619 | 161544 | —30241| 24689 | 14688 } 5-75 
June | 96287 | 39536 | 163175 | —27352| 24047 | 14688 | 5.75 
July | Q§ 7OI 37040 | 162798 | —30057| 24707 14 688 | 5-75 
August || 94 685 34.995 | 159759 | —30079| 21 441 14 688 5-75 ( 
Sept. | 94176 | 36666 | 161927 | —31085| 23192 | 14688) 5.75 
October || 93059 | 40382 | 158945 | —25 504) 17999 | 14688) 5.75 }oe 
| Nov. | 91 960 38 283 | 158723 | —28 480| 21 160 14 688 5-75 a 
| Dec. | 96807 | 38614 | 162663 | —27242| 28672 | 14520) $5.75 f 
1957 January | 97684 | 36315 | 162519 | —28520| 19890] 14659 || 5.75 ‘i Pony 
| February | 99394 | 32.923 164 343 | —32026| 24804] 14618 5-75 
March | 99814 | 31697 | 167767 | —36256| 30099 | 14666 5.75 
April | 100428 | 34730 | 163 707 | —28549| 22532 | 14666 5.75 im i ; 
May | 100 277 32 867 | 162752 | —29609| 23560/ 14666) 5.75 i aig 
| June | 98735 | 31562 | 162707 | —32410| 28244 | 14666 | 5.75 (ig 
| July | 98828 | 35 404 | 158635 | —24402| 17418 | 14666 | 5-75 (f 
| August || 98 585 34 348 | 156906 | —23973| 18126 | 14666) 5.75 | 
| Sept. | 97 641 37 460 | 155 366 | —20265| 17708 14 666 ! 5.75 
October || 97172 | 41244 | 153597 | —1I5 181 9999 | 14666 | 5:75 | 
Nov. | 97706 | 40909 | 155 942 | —17327| 14315 | 14666) 5.75 \ , 
| ___ Dec, || 103 223 37 708 | 160378 | —19447| 21 761 14666 || 5.75 i " 
Deposits and credits in the commercial banks i | 
1. Deposits 2. Loans 3. Rediscounts ’ 
Mrd Mrd 4 
mk mk , 
200 200 | : 
—< oe tenner 
150 ran : Sof need Senet} 150 
a/ i s ie 
A | 
100 77 100 
| /\ 
z ) 
5sO 50 { 
d ar 3 J RP aaa ted Caliah oo) \ 
lb a cond legen bsestt cteesttes ree oe eee den a 
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DEPOSITS IN MONETARY INSTITUTIONS, mill. mks 
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Post : it | CO-oper-| Mort- | 
Year — Savings | Office "Societies ative gage Total 
Month banks | Savings | “their | Savings | institu- | 
a cane Bank ae Funds tions | | 
1938 | 9 493 7 716 oz 1 381 700 6 19 798 | 
1953 102 567 | 80055 27074 | 44981 II 951 41 || 266 G69 | 
1954 118 357 | 96303 | 30079 $5109 | 13 415 49 || 313 303 
1955 | 134 382 | 113 159 | 33073 | 64206 | 15 255 48 = || 360 123 | 
1956 | 135 421 | 117072 | 34162 | 66249 | 16013 51 || 368 968 | 
1957 140 931 | 122618 | 33960 | 70738 | 16823 53 || 385 123 | 
1956 January || 133 736 | 113571 | 33598 | 64292) 15 563 47 || 360807 | 
February || 131 795 | 114237 | 34292 | 64815 | 15 762 47 || 360 948 | 
March 134.290 | I14 351 34.002 | 65 386 | 15 805 46 || 363 880 | 
April 132546 | 114700 | 33842 | 65446] 15 832 49 || 362 415 | 
May 131 303 | 114261 | 33401 | 65072 15 691 65 || 359793 | 
June 135 823 | 112 723 32 983 64 627 15 409 56 361 621 | 
July | 132741 | 113 218 | 33136 | 64989 | 15 362 $0 | 359.496 | 
August | 129 G80 | 112876 | 33096 | 64798 | 15 284 $7 || 355.791 | 
Sept. 130 842 | 111966 | 33209 | 63970 15 253 56 || 355 296 | 
October || 133 44x | 113037 | 33170 | 64354 | 15 380 65 || 359 447 | 
Nov. || 130 243 | 112 198 33 OOI 63 883 15 380 62 || 354 767 | 
Dec. | 135 421 | 117072 | 34162 | 66249/| 16013 51 || 368 968 | 
1957 January | 133 999 | 117677 | 34489 | 66804 | 16 347 56 || 368 968 | 
February || 132319 | 118604 | 34930 | 67667 | 16635 67 || 370 220 | 
March 131 §1I | 119552 | 35571 | 68156 | 16933 66 || _ 372 250 | 
April 135 158 | 119727 | 35115 | 69252 | 16892 69 =| 376 213 | 
May 133 144 | 118944 | 34654 | 68874 | 16813 65 | 372 494 | 
June 130297 | 116469 | 34215 | 67324 | 16578 47 || 364.930 | 
July 134 232 | 117354 | 33573 | 67801 | 16475 SI | 369 486 | 
August 132 933 | 117359 | 33474 | 67293 | 16 383 56 || 367 498 | 
Sept. 135 tor | 116951 | 33037 | 67375 16 251 49 || 368 764 | 
October 138 416 | 117 425 32623 | 67075 16 099 63 || 371 701 
Nov. 138 G15 | 117833 | 32678 | 67679 | 16194 60 =| 373 O§9 | 
Dec. 140 931 | 122618 | 33960! 70738 16 823 | 53s: 385 123 | 
Deposits in monetary institutions 
1. Time deposits 2. Sight deposits 
Mrd. Mrd. 
mk mk 
400 400 
300 300 
200 | 200 
100 | 100 
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Public Debt Cash Cash Sales of State 
| Year — page bonds 
, of the | ture o l 
| Month Foreign | Internal | Total State | the State|| Total | oat - 
| 
1938 Ir 1.4 2.5 5-4 5.1 0.3 | - 
| 1953 65.0 56.2 121.2 200.7 204.0 23.6 | 2.2 
1954 62.1 49.7 I11.8 224.3 2141 || 112 5-3 
1955 61.3 55.7 117.0 233.0 235.3 10.7 | 5.1 
1956 | 61.5 66.6 128.1 265.2 268.5 119 | 75 
1957 82.2 ee “a ro — 179 | 6.0 
/1956 January ll 61.9 57-5 119.4 20.1 20.1 Io | (Os 
February | 61.8 55.9 117.7 24.9 21.4 26 | Ls 
March || 61.8 62.2 124.0 15.8 22.3 0.9 0.9 
April 61.8 59.6 121.4 22.8 19.7 1.4 0.8 
May | 61.6 62.7 124.3 21.5 23.8 0.8 0.7 
June | 61.5 68.5 130.0 16.4 21.2 i i of 
July | 61.6 67.0 128.6 26.7 25.1 06 6| | (06 
August || 61.6 67.3 128.9 24.9 24.3 13 | O8 
Sept. | 61 71.0 132.1 16,0 19.3 o3 | 03 
October | 61.0 67.5 128.5 24.0 20.1 04 — 4 
Nov. | 615 67.7 129.2 23.5 23.5 || 2 0.2 
Dec. 61.5 66.6 128.1 28.6 27.7 || 1.3 0.3 
1957 January 61.5 70.0 131.5 21.4 25.5 | OI O.1 
February 60.8 71.3 132.1 27.0 28.4 | 0.7 | O7 
March 60.4 70.6 131.0 27.8 25.8 | 24 | 18 
April 60.3 75-9 136.2 18.4 23.2 0.5 0.0 
May 60.1 75.7 135.8 24.3 244 OF | On 
June 59.9 74.3 | 134.2 20.9 1%9 | 06 | 0,6 
July 59.9 729 | 132.8 22.5 20.9 || 1.0 1.0 
August 59-9 71.3 | 131.2 23.6 22.0 | 06 6|~—6(O0 
Sept. 82.7 77:3 | 160.0 21.6 26.2 08 | 08 
October | 82.7 72x | 154.8 23.8 18.6 00 =| 0.0 
Nov. 82.2 72.7 | 154.9 24.9 | 25.2 | os | on 
Dec. 72.2 - ei ~—— . | o8 | 08 
Public debt 
1. Foreign 2. Internal 
Mrd Mrd 
mk mk 
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Home market industries Export industries | 
Year Total Other Total | | 
Month indus- Metal | home- | home- hats Paper Total 
fries _\industries| market | market ||. d in industries} on 
industries| industries |*"°"S*"°S | industries 
1938 75 52 79 67 | 86 106 | 99 
1953 133 120 154 140 || 108 121 | 116 | 
1954 | 1§2 140 170 158 124 I§1 | 140 | 
1955 | 170 156 191 177 125 173, | 153 | 
1956* | 174 160 201 184 108 182) | X51 
1957* || 179 163 203 187 109 199 162 | 
1956* January | 176 I7I 194 185 IIo 188 | 156 
February | 176 173 197 187 IOI 186 | 151 
March | 81 7o 107 92 45 60 54 
April | 185 173 211 196 127 183 160 
May 188 168 219 198 132 187 164 
June | 181 172 207 192 123 175 154 
July . || 150 114 167 145 115 193 161 | 
August 191 167 224 201 116 205 168 | 
Sept. | 192 176 220 202 117 203 168 
October || 210 195 243 224 124 216 179 
Nov. | 196 181 232 211 98 206 162 
Dec. | 166 158 190 177 85 177 139 
1957*January || 193 | 185 216 203 IIo 208 168 
February | 183 171 206 192 115 194 162 
March 197 183 223 207 117 217 176 
April 180 165 207 190 118 184 157 
May 191 172 216 198 } 120 213 175 
June 164 153 193 177 | 95 163 135 
July 145 108 164 141 94 194 153 
August 182 159 209 189 104 212 168 
Sept. 185 167 206 190 114 214 173 
October 197 182 220 205 118 224 181 
Nov. | 181 167 205 190 106 202 162 
Dec. | 154 148 173 163 84 164 132 
Industrial production; 1948=100 
1. Home market industries 2. Export industries 
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PRODUCTION OF FOREST INDUSTRY 














Mechani- Boards 
vac | Sgt | Gil feat pup | Newer | Ober | ae Gard lywood 
Month (for sale) board 
| | 1000 stds 1000 tons 1000 cu. m 
| 1938 I O10 I 471 262 401 162 124 250 

1953 915 I 132 200 438 301 192 270 

1954 1 028 1 $73 190 445 395 255 338 

1955 I 070 1 817 196 526 478 286 363 

1956* 810 1 859 185 592 510 293 271 

1957* 825 2076 168 617 548 387 305 

| 1956* January | 162 18 52 45 24 26 
| February 171 159 15 51 44 25 25 
| March } 46 5 16 16 8 7 
| April 156 17 48 43 24 25 
May 281 161 18 50 42 24 25 

June 147 16 50 39 22 22 

July ) 165 19 56 49 25 20 
August 212 174 15 51 48 26 20 

Sept. J 172 18 53 47 24 24 
October ) 185 16 59 51 29 29 

Nov. 146 175 16 57 47 34 26 
| Dec. j 157 12 47 39 28 22 
1957 * January ) 180 12 57 | 47 33 27 
February 210 173 14 49 45 28 25 
March j 190 15 60 50 32 28 

April ) 158 12 49 42 28 25 

May || ¢ 22% 182 16 60 50 30 25 

June | j 127 II 50 38 26 22 

July | 160 12 61 46 35 17 
August | f 200 176 16 61 49 36 22 

Sept. | 190 16 49 | 49 37 28 
October 200 16 so. | 49 40 32 

Nov. | ¢ 104 187 14 33 47 37 29 

___ Dec. ! 153 13 38 36 26 | 25 





























Fellings for commercial purposes during 
2. Other timber f] 


1. Large-size timber 
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Buildings | Buildings under Building Dwelling 
completed | construction permits granted houses | 
Year Whole |Centresof; Whole |Centresof| Whole |Centresof po 
Quarter country | populat. | country | populat. | country | populat. | 
mill. cu. m number | 
| 
| 
1938 16,00 3.68 7770 | 
1952 21,08 7.30 20.75 8.69 21.14 6.87 12 484 | 
1953 20,09 6.49 22.66 10.32 23.86 8.58 10 898 
1954 22,02 7.84 22.85 10.94 25.64 10.05 14 186 | 
1955 20.25 8.40 23.75) 12.71 25.29 10,82 16 876 | 
1956* 19.92 10.95 28.75 15.59 21.68 10.99 | 19106 | 
1957* 20.71 10.80 27.47 14.10 18.68 8.50 19 634 | 
1952 Ill 5.96 1.77 26.59 10.16 4.81 1.86 2918 | 
IV 9.1 2.62 20.75 8.69 3.94 1.73 4126 | 
1953 I 2.18 1.30 20.97 9.07 5.87 1.51 2457 | 
i 3.40 1.40 27.53 10.86 8.04 2.76 2172 
Ill 6.31 1.69 26.29 10.56 4.83 2.04 2 803 
IV | 8.20 2.09 22.66 10,32 §.12 | 2.27 3 466 | 
1954 I |i 3.13 1.88 21.29 9.63 5.26 1.54 3 584 | 
I 2.97 1,00 28.10 11.48 8.59 3.07 2199 | 
Ill 7.02 2.00 27.08 11.20 5.83 2.44 3346 | 
IV 8.90 2.96 22.85 10.94 5.96 3.00 5 056 | 
1955 I 3.23 2.29 22,02 11,06 5.22 2.11 4826 | 
II 3.20 1.24 28.08 13.33 8.61 3.29 2 329 | 
Ii 5-57 1.87 28.32 13.36 6.18 2.74 3578 | 
IV 8.25 3,00 23.75 12.71 5.28 2.68 6 143 | 
1956* I 3.59 2.79 25.25 13.50 3.52 1.64 4 269 
II 3.84 2.51 28.58 13.29 7.18 3.34 4026 | 
ll 5.35 2.56 29.68 15.04 6.17 3.35 4 613 | 
IV 7-14 3.09 28.75 15.59 4.81 2.58 6 198 | 
1957* I 3.87 2.79 29.54 15.11 3.86 1.62 4735 °| 
Il 3.08 1.74 31.89 |* 15.56 5.99 2.40 3 287 | 
Ill 5.92 2.87 30.89 15.25 | 4.63 2.23 4993 | 
IV 7.84 3.40 27.47 14.10 | 4.20 2.25 6 619 | 
Buildings completed 
1. Rural districts 2. Centres of population 
ilj Milj. 
-_ : is tf @ V m 
25 10 
20 8 
15 l 6 
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FOREIGN TRADE, 1954=100 
el 

































































| Imports Exports 
| Year Raw Fuels Metal & 
| General | materials) and _ |Finished || General , Wood | | Paper engin. 
Quarter . . . industry | industry| ~. 
| index | and ac- | lubri- | goods || index ieiliaietill aaiedinane ind. 
| cessories| cants ect ul products 
| | Prices 
| 1950 92 93 85 94 75 Jo 72 | 103 
1951 123 129 137 106 137 98 179 106 
| 1952 121 127 141 103 130 99 147 118 
| 1953 106 109 112 100 98 95 gI 109 
1955 100 100 IIo 98 106 105 105 115 
1956 || 105 103 128 99 106 104 109 106 
| 19§57* || 120 116 154 114 116 113 119 119 
| 1956 Ill 104 102 130 97 106 104 IIo 109 
IV 106 104 130 99 106 99 109 108 
| 1957* I III 105 151 107 103 95 108 IIo 
| II 113 108 163 106 . 104 96 108 113 
Ill 114 III 144 109 III 107 113 121 
IV 143 141 159 143 141 139 146 141 
| Volume 
| 1950 64 63 “Jo 62 69 82 76 19 
| 19st 83 82 83 86 87 II§ 88 32 
| 1952 99 89 go 126 77 87 72 45 
| 1953 76 69 82 84 86 92 85 92 
1955 116 IIo 113 128 109 98 117 103 
1956 127 117 124 150 107 78 122 113 
1957* 125 117 151 126 116 86 133 118 
1956 III 135 115 144 178 112 82 131 93 
IV || 112 109 117 II§ 106 74 119 128 
| 1957* I | 156 154 198 140 133 100 149 106 
| II | 128 116 185 128 120 95 133 III 
Ill 112 99 149 121 113 81 137 125 
IV | 108 107 106 IIo 108 83 118 III 
Export and import prices; 1954=100 
1. Export prices 2. Import prices 3. Terms of trade 
%o /o 
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| Of Of Surplus | 
| Raw | which: | Fuels which: of 
Year lpnatesials —————| and | Finished Total || exports || Import 
Quarter | and ac-| For pone goods basa (+) or | duties 
cessories| industry | cants imports | 
: goods C) | 
1 000 mill. mks 
| | 
1949 38.6 34.5 5.9 21.8 12.0 66.3 - 07 || 127 
1950 50.6 47.1 10.2 28.3 15.6 89.1 — 76 || 134 
1951 91.8 84.6 19.8 43.9 21.9 155.5 +31.7 | 16.9 
1952 97-5 87.9 22.0 62.7 27.1 182.2 25.4 || 218 
1953 65.1 59-9 15.9 40.8 16.8 121.8 + 9.7 | 17.5 
1954 86.4 80.5 17.3 48.4 19.6 1g2r | + 4.5 19.5 
1955 94.9 86.3 21.5 60.5 26.3 176.9 || + 4.3 27.2 
1956 104.3 93-4 27.4 71.8 28.4 203.5 —25.5 || 41.7 
1957 117.4 108.4 40.3 69.7 28.9 || 227.4 —15.9 424 
1956 I 18.6 15.4 4.4 15.5 5.0 38.5 || —13.7 5.8 
Il 28.9 26.1 5.8 19.7 8.6 $4.4 || — 85 | 11s 
Ill 27.5 25.1 7.8 19.7 7.0 55.0 + 08 || 12.0 
1V 29.3 26.8 9.4 16.¢ 7.8 55.6 | — 4.1 | 12.4 
1957. I 27.9 24.9 10.7 15.7 6.7 $4.3 || —181 102 
Ul 24.8 22.4 10.1 15.8 69 || 507 || — 3.9 10,6 
Til 25.8 24.2 9.0 14.9 6.1 || 49.7 | + 95 jj 112 
IV 38.9 36.9 10.5 23.3 9.2 ! 72.7 || — 3.4 10.5 
as o/ \| % of im- 
/o || port value | 
1949 58.2 $2.0 8.9 32.9 18.2 100.0 } » fi Io. 
1950 56.8 52.9 11.5 31.7 17.6 100.0 | »« jh age 
1951 59.1 54.4 12.7 28.2 14.1 || 100,0 |} 10,8 
1952 53.5 48.3 123 3.4.4 14.9 || 100.0 11.6 
1953 53-5 49.2 13.0 33.5 13.8 || 100.0 14.4 
1954 56.8 52.9 11.4 31.8 12.9 | 100.0 | 12.8 
1955 53.6 48.8 12,2 34.2 14.9 100.0 | 15.4 
1956 || 51.2 459 | 13.5 35.3. | 14.0 || 100.0 | 20.5 
1957 | 51.6 47.7 | 177 30.7 | 12.7 | 100.0 18.7 | 





















































1. Raw materials and accessories for industries 
2. Other raw materials and accessories 
5. Other finished goods 





Imports and their composition in percentage 


3. Fuels and lubricants 
4. Finished consumer goods 
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Of which: 
- Agri- Indus- Metal & 
| beanie | cultural a trial | Wood | Paper engin. ee Total 
Quarter products Pro products industry | industry rey g 
| products products products 
| | 
1000 mill. mks 
1949 || 22 | 5§.6 57:7 26.0 26.1 2.8 0.1 65.6 
1950 || 3.3 8.2 70.0 28.5 33.9 4.0 0.0 81.5 
19§t || 342 19.0 164.7 56.2 97.2 7.2 0.0 186.9 
1952 || + §.2 28.4 123.0 42.9 65.3 Il. 0.2 156.8 
1953 | 4.7 10.2 | 116.4 43.7 47-9 20.9 0.2 131.5 
1954 5.1 13.6 137.5 49.7 61.7 21.0 0.4 156.6 
1955 3.9 19.9 157-3 51.3 75.8 24.8 Or | 181.2 
1956 || 6.2 17.3 154.5 40.5 81.8 25.1 0.0 178.0 
1957 || 10.2 17.1 184.2 48.3 97.6 29.6 0.0 211.5 
1956 I | It 0.9 22.8 $2 13.0 3.8 0.0 24.8 
Il | 1.7 3.1 41.1 9.9 23.5 6.2 0.0 45.9 
Ill | 1.6 9.3 44.9 14.8 22.3 5m 0.0 55.8 
IV | 1.8 4.0 45.7 10.6 23.0 10.0 0.0 51.5 
| 
1957 I || 20 se 32.5 6.6 20.5 4.1 0.0 36.2 
II |} 2.6 2.9 41.3 9.9 22.8 6.4 0.0 46.8 
Tl | 23 7-9 49.0 15.0 24.0 | 7.6 0.0 59.2 
IV || 3.3 4.6 61.4 16.8 30.3 | Ile 0.o0 6] ~=—69.3 
| o/ 
} /0 
i| | 
1949 | 3.3 8.6 87.9 39.7 39.7 | 4:3 0.2 || 100.0 
1950 || 4 10.0 85.9 35.0 41.6 4.9 0.0 6|| 100.0 
| I95t || 17 10.2 88.1 30.1 52.0 3.8 0.0 | 100.0 
| 1952 || 343 18.1 78.5 27.3 41.7 7.1 O1 || 100.0 
| 1953 || 3.6 7.8 88.4 33.2 36.4 15.9 | 02 || 100.0 
| 1954 || 33 8.7 87.8 31.8 39.4 13.4 | 0.2 || 100.0 
1955 || 2a II.0 86.8 28.3 41.8 13.7 O.1 100.0 
1956 3.5 9.7 86.8 22.7 45.9 14.1 0.0 100.0 
1957 || 4.8 8.1 87.1 22.8 46.2 14.0 0.90 100.0 
Exports and their composition in percentage 
1. Forestry products 3. Paper industry products 
2. Wood industry products 4. Metal industry products 
5. Others 
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tyr Helsinki Stock Exchange | 
Year | 1954 = 100 Index for share prices;1948 = oad Bank- 
Whole- | Turn- | ruptcies 
Month i Retail || Over Bank | Industrial} All | 
nr’ trade ’ shares shares shares 
trade Mill. mks Number | 
1938 222 123 | 43 so 547 
1953 93 o- =f] 2134 135 | 213 200 612 
1954 100 1oo =|, 1 §69 140 251 234 I O10 
1955 113 110 |) 2312 150 380 339 849 
1956 127 122 |) 3.553 151 565 487 973 
1957 | 134 126 2 648 131 500 430 I 041 
1956 January | 92 go | 225 158 487 426 115 
February || 104 Ior || 355 160 512 446 81 
March || 93 98 | 343 156 535 464 63 
April | 128 113, || 293 155 522 453 88 
May | 144 129 || 344 154 541 468 92 
June | 130 130 || 265 151 574 495 51 
July | 124 118 | 360 151 655 559 63 
August | 144 127 || 28 149 669 571 57 
Sept. |} 138 122 || 285 147 608 522 106 
October 150 136 | 329 145 587 504 106 
Nov. | 149 138 || 248 143 558 481 88 
Dec. 131 163 || 221 142 528 456 63 
1957 January 109 103 | 259 143 535 462 104 
February 119 109 276 141 539 465 117 
March 14 118 || 294 138 557 479 106 
April 136 128 || 277 134 507 438 95 
May 139 131 || 242 134 496 429 84 
June 128 129 | 224 130 473 408 61 
July 123 120 ||| 153 131 471 406 76 
August 142 122 || 156 132 493 424 61 
Sept. 157 133 || 266 135 521 447 105 
October 148 132 212 130 485 417 82 
Nov 132 127 156 128 461 396 107 
Dec | 138 161 || 132 128 458 394 || 43 
Unitas index for share prices; 1948=100 
1. Bank shares 2. Industrial shares 
600 7,600 
| 
500 ‘a LN V4 —_ 500 
400 }——_|_—— | _ 1,400 
/ | 
i} 
300 y— — y 300 
200A 4S ——— ——{|-___ 200 
/| a ie ene eit ee joe, 
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Oy POHJOISMAIDEN YHDYSPANKKI 


AB NorDISKA FORENINGSBANKEN 
BALANCE SHEET DECEMBER 31st, 1957 


Liabilities in Finnish marks 


Time Deposits. . . ... .- +. + « 39609251 498 
Sight Deposits. . . . . . . . . « « 18898 607 106 
Bank of Finland. . . . + « «© 11 868 567 392 
Monetary Institutions in Finland: 

po ee ee ae ee ee 514 412 107 

gg ee ee ee ee ee ee 913 734 220 
Foreign Correspondents: 

ee ke es se ee Oe! ek 3935 113 729 

Lofo .. . oe 2 s © © ee 8 599 249 462 
Payments in ‘transit. . . os * « 2 360 841 069 
Bonds of Mortgage Department : 5 282 000 
Sundry Debts. . . a a 2 733 491 347 
Belemctme. femme 2 wk lt ll 772 269 985 
Py «+ » 6 6+ se ee ee 3 700 000 000 
Cs . ks es ee fp ee ee 2 400 000 000 
Profit from previous years. . . ... . 157 266 547 
Profit forthe year 1957. . . . .... 685 436 344 





mk 89 153 522 806 








Bankguarantees . . . . . « « + + «© 23994739 876 


Assets in Finnish marks 


oa ‘i’ « « § 341 136 037 
Monetary Institutions i in Finland . a 65 773 130 
Foreign Correspondents: 

ne « 6 © 4 lee Oe Se 4 188 509 160 

a 6 ee ee, Re ey) SH 265 663 
ee ss * ee 2 * ee ee 372 320 566 
ee nn eee Se 
Loans. : . ee ele ec ee we SR 
Current Accounts . ea en te eee Var ee 7 255 757750 
rr ae ee eee 3 105 250 663 
ck Dae ee ee es Le. Oe ae 762 180 461 
ee ee ee ee ee I 077 761 505 
rae eee ee ee ee ee eee 31 115 363 
Fixtures . a oe oe a ae ee a "100 
Payments in transit. . . a ee 2 068 424 369 
Loans of Mortgage Department | «we * 7 870 531 
Sundry Assets . oe ae a ae ee eee 3 696 165 950 
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